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RESUMEN 
 
Gn" rtgugpvg" vtcdclq" fg" kpxguvkicekôp" vkgpg" eqoq" qdlgvkxq" rtkpekrcn" cpcnk|ct" gn"
eqorqtvcokgpvq"fg"ncu"vcuc"fg"kpvgtêu"gp"gn"Rgtû"{"guvkoct"nqu"hcevqtgu"swg"nc"
fgvgtokpcp" fwtcpvg" gn" rgtkqfq" 4222" ⁄" 4239." ew{c" ogvqfqnqiîc" wvknk|cfc"
eqttgurqpfg" c" wp" gphqswg" ewcpvkvcvkxq." fg" fkugòq" pq" gzrgtkogpvcn." fg" vkrq"
nqpikvwfkpcn." fg"cnecpeg"fguetkrvkxq" {"gzrnkecvkxq." ew{qu" tguwnvcfqu"rtkpekrcngu"
kpfkecp"swg"ncu"xctkcdngu"vcuc"fg"kphncekôp."vcuc"fg"kpvgtêu"kpvgtpcekqpcn."vcuc"fg"
gpeclg." vcuc" fg" oqtqukfcf" {" gn" pkxgn" fg" tkguiq" rcîu" fgvgtokpcp" gn"
eqorqtvcokgpvq"fg" nc" vcuc"fg" kpvgtêu0"Ugiûp" nc"ogvqfqnqiîc"fg"eqkpvgitcekôp"
ug"gpeqpvtô"swg"ncu"ugtkgu"swg"fgvgtokpcp"nc"vcuc"fg"kpvgtêu"eqkpvgitcp"{"swg"
gzkuvg"wpc"tgncekôp"fg"nctiq"rnc|q."ukgpfq"gn"eqghkekgpvg"fg"eqttgeekôp"fg"gttqt"
fg" 807'"ogpuwcn." cuî"okuoq" ugiûp" gn" gphqswg"XCT." nc" vcuc" fg" kpvgtêu" guvâ"
fgvgtokpcfc" rqt" uwu" rtqrkqu" tg|ciqu." cuî" eqoq" nqu" tg|ciqu" fg" ncu" fgoâu"
xctkcdngu0" Ncu" xctkcdngu" swg" kphnw{gp" fg" wpc" ocpgtc" fktgevc" gp" nc" vcuc" fg"
kpvgtêu"uqp" nc" vcuc"fg" kpvgtêu" kpvgtpcekqpcn." nc" vcuc"fg"gpeclg"fg" nc"cwvqtkfcf"
oqpgvctkc" {" gn" tkguiq" rcîu." gp" ecodkq" nc" vcuc" fg" kphncekôp" {" nc" vcuc" fg"
oqtqukfcf"kphnw{gp"fg"wpc"ocpgtc"kpxgtuc0"
Palabras clave:"Vcuc"fg"Kpvgtêu."Eqkpvgitcekôp."XCT0"
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ABSTRACT 
 
Vjg"ockp"qdlgevkxg"qh" vjku"tgugctej"yqtm" ku" vq"cpcn{|g"vjg"dgjcxkqt"qh" kpvgtguv"
tcvgu" kp"Rgtw"cpf"guvkocvg"vjg"hcevqtu" vjcv"fgvgtokpg"fwtkpi"vjg"rgtkqf"4222"/"
4239."yjqug"ogvjqfqnqi{"ycu"eqorctgf"ykvj"c"swcpvkvcvkxg."pqp/gzrgtkogpvcn."
nqpikvwfkpcn/v{rg"crrtqcej0"."qh"fguetkrvkxg"cpf"gzrncpcvqt{"ueqrg."yjqug"ockp"
tguwnvu"kpfkecvg"vjg"xctkcdngu"kphncvkqp"tcvg."fgnkpswgpe{"tcvg"cpf"vjg"ngxgn"qh"tkum"
qh" vjg" eqwpvt{" fgvgtokpg" vjg" dgjcxkqt" qh" vjg" kpvgtguv" tcvg0" Ceeqtfkpi" vq" vjg"
eqkpvgitcvkqp" ogvjqfqnqi{." kv" ycu" hqwpf" vjcv" vjg" ugtkgu" vjcv" fgvgtokpg" vjg"
kpvgtguv" tcvg" eqkpvgitcvg" cpf" vjcv" vjgtg" ku" c" nqpi/vgto" tgncvkqpujkr." ykvj" vjg"
eqttgevkqp"eqghhkekgpv"qh"gttqt"qh"807'"rgt"oqpvj."nkmgykug"ceeqtfkpi"vq"vjg"XCT"
crrtqcej."vjg"tcvg"qh"kpvgtguv"ku"fgvgtokpgf"d{"vjg"nciu"vjgougnxgu."cu"ygnn"cu"
vjg"nciu"qh"vjg"qvjgt"xctkcdngu0"Vjg"xctkcdngu"vjcv"fktgevn{"kphnwgpeg"vjg"kpvgtguv"
tcvg"ctg"vjg"kpvgtpcvkqpcn"kpvgtguv"tcvg."vjg"tgugtxg"tcvg"qh"vjg"oqpgvct{"cwvjqtkv{"
cpf"vjg"eqwpvt{"tkum."yjkng"vjg"kphncvkqp"tcvg"cpf"vjg"fgnkpswgpe{"tcvg"kphnwgpeg"
kp"cp"kpxgtug"ocppgt0"
Keywords:"Kpvgtguv"Tcvg."Eqkpvgitcvkqp."XCT0"
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INTRODUCCIÓN 
Fwtcpvg" nqu" ûnvkoqu" còqu" fg" nc" fêecfc" fg" nqu" :2" gn" Rgtû" chtqpvô" itcxgu"
rtqdngocu"geqpôokequ"ew{qu"ghgevqu"ug"vtcfwlgtqp"gp"cnvcu"vcucu"fg"kphncekôp."
nqu"okuoqu"swg"chgevctqp"fg" hqtoc"fktgevc" gp"gn" kpetgogpvq" fg" ncu" vcucu"fg"
kpvgtêu."guvg"rtqdngoc"ug"hwg"cvgpwcpfq"gp"nc"fêecfc"fg"nqu";2"fgdkfq"cn"kpkekq"
fg" rtqitcocu" fg" clwuvg" {" guvcdknk|cekôp" gp" nc" geqpqoîc." gu" cuî" swg" c" nc"
cevwcnkfcf" gn" rcîu" iq|c" fg" wpc" geqpqoîc" ucnwfcdng" gp" vêtokpqu"
ocetqgeqpôokequ"eqp"wpc"kphncekôp"tgncvkxcogpvg"dclc"{"rqt"nq"vcpvq."fg"vcucu"
fg"kpvgtêu"guvcdngu"{"tgncvkxcogpvg"dclcu0"
Gp" ecodkq" ug" qdugtxc" swg" ncu" vcucu" fg" kpvgtêu" fgrgpfg" fg" owejqu"
hcevqtgu"geqpôokequ"kpvgtpqu"{"gzvgtpqu"eqoq"uqp"nc"vcuc"fg"kphncekôp."nc"vcuc"
fg"gpeclg." nc" vcuc"fg" kpvgtêu" kpvgtpcekqpcn."gn" tkguiq"rcîu"{"gn"fêhkekv" hkuecn="gu"
cuî" swg"cn" rtgugpvctug" rtqdngocu"gzvgtpqu." gn" ewcn" kphnw{g"igpgtcnogpvg" c" nc"
rtqfweekôp" fqoêuvkec." c" nc" ecrcekfcf" fg" rciqu" fg" etêfkvqu." gn" gorngq" {" nqu"
kpitguqu0"Gu"cuî"swg"ugiûp"Fg" nc"Xkòc"{"Tcoîtg|" *3;;4+" ncu" vcucu"fg" kpvgtêu"
cnvcu" ug" qtkikpcp" gp" gn" cnvq" tkguiq"ocetqgeqpôokeq" {" tkguiq" rcîu." gn" rtkogtq"
cuqekcfq" c" nqu" rtqdngocu" fg" rqnîvkec" geqpôokec" *kornîekvcogpvg" kpenw{gpfq"
curgevqu"fg"etgfkdknkfcf+"{"gn"ugiwpfq"tgncekqpcfq"c"curgevqu"uqekcngu0"
Gp" guvg" eqpvgzvq." gn" rtgugpvg" guvwfkq" rtgvgpfg" cpcnk|ct" gn"
eqorqtvcokgpvq" fg" ncu" vcucu" fg" kpvgtêu" {" eqpqegt" cswgnncu" xctkcdngu" swg"
fgvgtokpcp" uw" eqorqtvcokgpvq" rctc" fg" guvc" ocpgtc" nc" cwvqtkfcf" oqpgvctkc"
vi 
  
rwgfc"chgevct"gn"eqorqtvcokgpvq"fg"ncu"vcucu"fg"kpvgtêu"fgn"ukuvgoc"dcpectkq0"
Rctc"guvq"ug"wvknk|cp"fkxgtucu"vêepkecu"geqpqoêvtkecu"eqoq"gn"fg"eqkpvgitcekôp"
{" nqu" XCT" swg" uqp" vêepkecu" fg" ugtkgu" fg" vkgorq" cfgewcfqu" rctc" guvcdngegt"
tgncekqpgu" fg" nctiq" rnc|q" {" wp" ukuvgoc" fg" gewcekqpgu0" Nc" kphqtocekôp"
pgeguctkc" ug" gzvtcgtâ" fg" nqu" fkuvkpvqu" tgrqtvgu" ocetqgeqpôokequ" fg" nqu"
qticpkuoqu" pcekqpcngu" eqoq" gn" Dcpeq" Egpvtcn." Nc" Dqnuc" fg" Xcnqtgu" g"
kpvgtpcekqpcngu"eqoq"nc"Tgugtxc"Hgfgtcn"fg"GG0WW0"
Gn" rtgugpvg" vtcdclq" fg" kpxguvkicekôp" guvâ" qticpk|cfq" gp" fkxgtuqu"
ecrîvwnqu" swg" rtqrqpg" gn" tgincogpvq" fg" kpxguvkicekôp" fg" nc" Guewgnc" fg"
Rquitcfq" fg" nc" WCPEX" eqoq" uqp<" Gn" rtqdngoc." gn" octeq" vgôtkeq." nc"
ogvqfqnqiîc"fg"nc"kpxguvkicekôp."nqu"tguwnvcfqu"{"fkuewukôp."ncu"eqpenwukqpgu"{"
ncu"tghgtgpekcu"dkdnkqitâhkecu0"
"
"
"
"
"
"
""
"
CAPÍTULO I 
EL PROBLEMA 
1.1. EXPOSICIÓN DE LA SITUACIÓN PROBLEMÁTICA 
Gn" kpvgtêu"ug"fghkpg"eqoq"gn"oqpvq"fg"fkpgtq"swg"ug"rcic"rqt"gn" wuq"q"
rtêuvcoq" fgn" ecrkvcn" gn" okuoq" swg" fgrgpfg" fgn" oqpvq" fgn" ecrkvcn"
rtguvcfq."gn"okuoq"swg"guvâ"eqphqtocfq"rqt"vtgu"gngogpvqu<"gn"ecrkvcn."gn"
vkgorq" {" nc" vcuc" fg" kpvgtêu." êuvg" ûnvkoq" ug" gzrtguc" gp" vêtokpqu"
rqtegpvwcngu"{"ug"vtcfweg"gp"wp"oqpvq"fg"fkpgtq0"
Ncu" vcucu" fg" kpvgtêu" uqp" wvknk|cfqu" fg"ocpgtc" eqoûp" gp" nc" xkfc"
tgcn." rwguvq" swg" tghnglcp" nc" tgpvcdknkfcf" rqt" gn" wuq" fg" wp" kpuvtwogpvq"
etgfkvkekq"swg"kpxqnwetc"c"fkxgtuqu"cigpvgu"geqpôokequ"eqoq"ncu"hcoknkcu."
ncu"gortgucu"uqnkekvcpvgu"fg"etêfkvqu"{"gn"ugevqt"hkpcpekgtq"gp"igpgtcn."nqu"
swg" kphnw{gp" eqpukfgtcdngogpvg" c" nc" rtqfweekôp" pcekqpcn" rqt" nqu"
ogecpkuoqu"swg"rtqfweg"gn"ogtecfq"fg"dkgpgu"{"fgn"fkpgtq0"
Nc"rtqfweekôp"pcekqpcn"gu"fgvgtokpcfc"rqt"nc"fgocpfc"citgicfc"{"
êuvc" c" uw" xg|" rqt" gn" eqpuwoq" rtkxcfq." nc" kpxgtukôp" rtkxcfc." gn" icuvq"
rûdnkeq"{"gp"wpc"geqpqoîc"cdkgtvc"rqt"ncu"gzrqtvcekqpgu"pgvcu."gu"cuî"swg"
nc"vcuc"fg"kpvgtêu"fgvgtokpcfc"gp"gn"ogtecfq"fgn"fkpgtq"kphnw{g"fg"ocpgtc"
kpxgtuc"c" nc" kpxgtukôp"rtkxcfc." nqu"swg"gp"gn"Rgtû"tgrtgugpvc"gn"ugiwpfq"
2 
  
eqorqpgpvg" oâu" korqtvcpvg" gp" nc" hqtocekôp" fg" nc" rtqfweekôp" dtwvc"
kpvgtpc0"
Ncu" vcucu" fg" kpvgtêu" gp" wpc" geqpqoîc" gu" wvknk|cfc" eqoq" wp"
kpuvtwogpvq" rctc" cnecp|ct" nc" guvcdknkfcf" oqpgvctkc." eqoq" nc" vcuc" fg"
kpvgtêu" tghgtgpekcn" wvknk|cfc" rqt" nc" cwvqtkfcf" oqpgvctkc" *Dcpeq" Egpvtcn+"
swg" ug" vtcpuokvgp" c" vtcxêu" fgn" ukuvgoc" hkpcpekgtq" c" ncu" hcoknkcu" {"
gortgucu"fgocpfcpvgu"fg"etêfkvqu." nqu"okuoqu"swg"rwgfgp"cngpvct"wpc"
oc{qt" q" ogpqt" rtqfweekôp" {" eqpuwoq" gp" nc" geqpqoîc." nqu" swg"
rquvgtkqtogpvg"ug"tghnglcp"gp"vêtokpqu"fg"kphncekôp0"
Gu"cuî"swg."gu"ow{" korqtvcpvg"eqpvct"eqp"guvwfkqu"gorîtkequ"swg"
rgtokvcp"fgvgtokpct" nqu" hcevqtgu"cuqekcfqu"{"fgvgtokpcpvgu"fg" ncu" vcucu"
fg" kpvgtêu" rqt" ncu" tc|qpgu" gzrwguvcu" cpvgtkqtogpvg=" gp" gn" Rgtû" gzkuvgp"
guecuqu"guvwfkqu"gorîtkequ"tghgtkfqu"c"nc"fkpâokec"fg"ncu"vcucu"fg"kpvgtêu"
{" gp" gurgekcn" c" nqu" hcevqtgu" swg" nc" fgvgtokpcp" q" gzrnkecp" uw"
eqorqtvcokgpvq0"
Gp" gn" rtgugpvg" guvwfkq" ug" rtgvgpfg" eqpqegt" cswgnncu" xctkcdngu"
ocetqgeqpôokecu" swg" ug" tgncekqpcp" g" kphnw{gp" gp" ncu" vcucu" fg" kpvgtêu"
swg"fg"cewgtfq"c"ncu"fkxgtucu"vgqtîcu"guvctîc"fgvgtokpcfc"rtkpekrcnogpvg"
rqt" nc" vcuc"fg" kphncekôp"fqoêuvkec"g" kpvgtpcekqpcn." nc"qhgtvc"oqpgvctkc." nc"
vcuc"fg" kpvgtêu" kpvgtpcekqpcn." ncu" vcucu"fg"gpeclg."gn" tkgiq"etgfkvkekq"{"fg"
rcîu." cuî" eqoq" gn" fêhkekv" hkuecn0" Rctc" guvq" ug" wvknk|c" wp" gurcekq"owguvtcn"
gpvtg" gn" rgtkqfq" 4222" {" 4239." nqu" okuoqu" swg" dtkpfctâp" kphqtocekôp"
cevwcnk|cfc" uqdtg" nc" fkpâokec" swg" gzkuvg" gp" nc" eq{wpvwtc" geqpôokec"
cevwcn0"
3 
  
Gn"guvwfkq"eqdtc"oc{qt"tgngxcpekc"gp"nc"cevwcnkfcf."rwguvq"swg"uw"
cpânkuku" ug" egpvtc" gp" gn" wuq" fg" vêepkecu" {" oqfgnqu" geqpqoêvtkequ"
eqpukuvgpvgu"{"tqdwuvqu"eqoq"gn"gphqswg"fg"eqkpvgitcekôp"{"gn"fg"xgevqtgu"
cwvqtgitgukxqu" *XCT+." nqu" ewcngu" rgtokvgp" guvkoct" tgncekqpgu" {"
gewcekqpgu" fg" nctiq" rnc|q." fg" eqtvq" rnc|q." cuî" eqoq" wp" ukuvgoc" fg"
gewcekqpgu"ukownvâpgcu"eqp"tg|ciqu0"
1.2. PLANTEAMIENTO DEL PROBLEMA 
Gp"guvg"eqpvgzvq." ncu"rtgiwpvcu"swg"cogtkvcp"guvc" kpxguvkicekôp"uqp" nqu"
ukiwkgpvgu<"
1.2.1. Problema general 
ÀEwângu"uqp"nqu"hcevqtgu"fgvgtokpcpvgu"fg"nc"vcuc"fg"kpvgtêu"gp"gn"
Rgtû"fwtcpvg"gn"rgtkqfq"4222"⁄"4239A"
1.2.2. Problemas específicos 
•" ÀEôoq" hwg" gn" eqorqtvcokgpvq" fg" ncu" vcucu" fg" kpvgtêu" gp" gn"
Rgtû"fwtcpvg"gn"rgtkqfq"4222"⁄"4239A"
•" ÀGzkuvg"wpc" tgncekôp" fg" nctiq"rnc|q"gpvtg" nc" vcuc"fg" kpvgtêu" {"
ncu"xctkcdngu"ocetqgeqpôokecu"swg"nc"fgvgtokpcpA"
•" ÀSwê"xctkcdngu"ocetqgeqpôokecu"kphnw{gp"rtkpekrcnogpvg"gp"gn"
eqorqtvcokgpvq"fg"nc"vcuc"fg"kpvgtêuA"
•" ÀEôoq" gu" gn" ghgevq" fg" ecfc" wpc" fg" ncu" xctkcdngu"
ocetqgeqpôokecu"fgn"oqfgnq"gp"gn"eqorqtvcokgpvq"fg"nc"vcuc"
fg"kpvgtêuA"
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Gn" rtgugpvg" guvwfkq" dtkpfctâ" wp" crqtvg" ukipkhkecvkxq" gp" nc" vqoc" fg"
fgekukqpgu" rctc" nqu" fkuvkpvqu" cigpvgu" geqpôokequ" eqoq" nc" cwvqtkfcf"
oqpgvctkc" *Dcpeq" Egpvtcn" fg" Tgugtxc+." gn" iqdkgtpq" swg" cfokpkuvtc" gn"
icuvq"rûdnkeq"*fêhkekv"hkuecn+."gn"ukuvgoc"hkpcpekgtq"eqorwguvq"rqt"Dcpequ."
Eclcu"{"qvtqu."ncu"gortgucu"uqnkekvcpvgu"fg"etêfkvqu."cuî"eqoq"ncu"hcoknkcu."
rwguvq" swg" rgtokvktâ" vqoct" fgekukqpgu" ôrvkocu" gp" ewcpvq" c" nc"
rncpkhkecekôp" fg" ocpvgpgt" wp" gswknkdtkq" gp" gn" ogtecfq" hkpcpekgtq" {" nc"
guvcdknkfcf"oqpgvctkc." cuî" eqoq" rctc" nc" iguvkôp" fg" tgewtuqu" hkpcpekgtqu"
rctc" hkpcpekct"rtq{gevqu"gp"gn"ogfkcpq"{" nctiq"rnc|q="{"oâu"cûp"eqp"wp"
guvwfkq" swg" ogfktâ" q" ewcpvkhkectâ" tgncekqpgu" g" korcevqu" gpvtg" ncu"
xctkcdngu" eqpukfgtcfcu" gp" gn" oqfgnq" geqpôokeq" c" vtcxêu" fg" fkxgtucu"
vêepkecu" geqpqoêvtkecu." guvcu" fgekukqpgu" rtqoqxgtâ" g" kpegpvkxctâ"
hkpcnogpvg" gn" etgekokgpvq" fg" nc" rtqfweekôp" kpvgtpc." rqt" vcpvq" oglqtc" gn"
kpitguq"fg" ncu" hcoknkcu." kpetgogpvc"gn" gorngq"{" ug"rncuoc"gp"wp"oc{qt"
etgekokgpvq"{"fgucttqnnq"fgn"rcîu0"
1.4. OBJETIVOS 
Nqu"qdlgvkxqu"fgn"rtgugpvg"guvwfkq"ug"hqtowncp"fg"nc"ukiwkgpvg"ocpgtc<"
1.4.1. Objetivo general 
Cpcnk|ct" gn" eqorqtvcokgpvq" fg" ncu" vcuc" fg" kpvgtêu" gp" gn" Rgtû" {"
guvkoct"nqu"hcevqtgu"swg"nc"fgvgtokpcp"fwtcpvg"gn"rgtkqfq"4222"⁄"
42390"
1.3. JUSTIFICACIÓN DE LA INVESTIGACIÓN 
5 
  
1.4.2. Objetivos Específicos 
•" Cpcnk|ct"gn"eqorqtvcokgpvq"fg" ncu" vcucu"fg" kpvgtêu"gp"gn"Rgtû"
fwtcpvg"gn"rgtkqfq"4222"⁄"42390"
•" Guvkoct"wpc" tgncekôp"fg" nctiq"rnc|q"gpvtg" nc" vcuc"fg" kpvgtêu"{"
ncu"xctkcdngu"ocetqgeqpôokecu"swg"nc"fgvgtokpcp0"
•" Eqpqegt" ncu" xctkcdngu" ocetqgeqpôokecu" swg" kphnw{gp"
rtkpekrcnogpvg"gp"gn"eqorqtvcokgpvq"fg"nc"vcuc"fg"kpvgtêu0"
•" Fgvgtokpct" gn" ghgevq" fg" ecfc" wpc" fg" ncu" xctkcdngu"
ocetqgeqpôokecu"fgn"oqfgnq"gp"gn"eqorqtvcokgpvq"fg"nc"vcuc"
fg"kpvgtêu0"
1.5. IMPORTANCIA Y ALCANCE DE LA INVESTIGACIÓN 
Nqu" tguwnvcfqu" fgn" rtgugpvg" vtcdclq" fg" kpxguvkicekôp" fgvgtokpc" ncu"
xctkcdngu" cuqekcfcu" cn" eqorqtvcokgpvq" fg" nc" vcuc" fg" kpvgtêu" gp" gn" rcîu."
rwguvq"swg"guvc" xctkcdng" eqdtc"oc{qt" tgngxcpekc"rqt" uw" kphnwgpekc"gp"gn"
ogtecfq" fg" dkgpgu." gurgeîhkecogpvg" gp" gn" itcfq" fg" kpxgtukôp." gn" swg"
kphnw{g" fg" ocpgtc" fktgevc" gp" nc" rtqfweekôp" kpvgtpc." swg" rctc" nqitct" wp"
oc{qt" etgekokgpvq" gu" pgeguctkq" swg" ncu" vcucu" fg" kpvgtêu" cevkxcu" ugcp"
tgncvkxcogpvg"ceegukdngu"rctc"nqu"cigpvgu"rtqfwevkxqu0"
Guvc"kpxguvkicekôp"vkgpg"eqoq"cnecpeg"fguetkrvkxq"{"gzrnkecvkxq"rctc"
uw" cpânkuku." rwguvq" swg" ug" tgcnk|c" wpc" rtgugpvcekôp" fg" ncu" ugtkgu" {" uw"
eqorqtvcokgpvq" swg" vkgpg" gp" nc" geqpqoîc." rctc" nwgiq" tgcnk|ct"
guvkocekqpgu" geqpqoêvtkecu" swg" rtqdctâp" nc" fgrgpfgpekc" fgn"
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eqorqtvcokgpvq"fg" ncu" vcucu"fg" kpvgtêu." nqu"ewcngu"guvctîcp"cuqekcfqu"c"
xctkcdngu"ocetqgeqpôokecu"fqoêuvkecu"g"kpvgtpcekqpcngu0""
1.6. LIMITACIONES Y DELIMITACIONES DE LA INVESTIGACIÓN 
Gn" cpânkuku" fg" nqu" fgvgtokpcpvgu" fg" nc" vcucu" fg" kpvgtêu" ug" tgcnk|c"
tgwpkgpfq"fcvqu"fg" htgewgpekc"ogpuwcn"rctc"gn"rgtkqfq"owguvtcn"4222"⁄"
4239." fqpfg" nc" geqpqoîc" rgtwcpc" vwxq" wpc" tgncvkxc" guvcdknkfcf" eqp"
cniwpcu"kpvgttwrekqpgu"gp"nqu"rgtkqfqu"422:"⁄"422;"{"4235"⁄"42370"Gp"gn"
fgucttqnnq"fgn"gphqswg"fg" "eqkpvgitcekôp"{"XCT"ug"eqpukfgtc"gn"pkxgn"fg"
kphncekôp" eqoq" wpc" fg" ncu" xctkcdngu" fgvgtokpcpvgu" hwpfcogpvcngu" fg" nc"
vcuc"fg"kpvgtêu."gp"vcpvq"swg"pq"ug"eqpukfgtô"nc"xctkcdng"qhgtvc"oqpgvctkc"
eqphqtocfq"rqt"O2."O3."O4"{"O5"rqt"gzrgtkogpvct"ownvkeqnkpgcnkfcf"eqp"
nc" xctkcdng" vcuc" fg" kphncekôp" *KRE+." nqu" swg" ugiûp" nc" vgqtîc" geqpôokec"
codcu" guvâp" cuqekcfcu." rwguvq" swg" c" oc{qt" qhgtvc" oqpgvctkc" ug"
gzrgtkogpvctîc" oc{qt" pkxgn" fg" kphncekôp0" Cuî" okuoq" rctc" gn" cpânkuku"
kphgtgpekcn" ug" eqpukfgtô" vcp" uqncogpvg" ncu" xctkcdngu" swg" rtgugpvcp"
guvcekqpctkgfcf" nwgiq" fg" wpc" fkhgtgpekcekôp." gp" guvg" ecuq" ewcpfq" uqp"
K*3+0"
Ncu"jkrôvguku"hqtowncfcu"rctc"gn"rtgugpvg"guvwfkq"uqp"ncu"ukiwkgpvgu<"
1.7.1. Hipótesis general 
Nc"vcuc"fg"kpvgtêu"gp"gn"Rgtû"fwtcpvg"gn"rgtkqfq"4222"⁄"4239"jc"
ukfq"kphnwgpekcfc"rqt"xctkcdngu"ocetqgeqpôokecu"eqoq"nc"vcuc"fg"
1.7. HIPÓTESIS 
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kphncekôp." nc" vcuc"fg"fgxcnwcekôp." nc" vcuc"fg" kpvgtêu" kpvgtpcekqpcn."
nc"vcuc"fg"gpeclg"ngicn."gn"tkguiq"rcîu"{"gn"fêhkekv"hkuecn0"
1.7.2. Hipótesis específicas 
•" Ncu"vcucu"fg"kpvgtêu"gp"gn"Rgtû"jcp"fkuokpwkfq"uquvgpkfcogpvg"
fwtcpvg" gn" rgtkqfq" 4222" ⁄" 4239" fgdkfq" rtkpekrcnogpvg" cn"
etgekokgpvq"fg"nc"geqpqoîc."cn"ocpglq"rtwfgpekcn"fg"nc"rqnîvkec"
oqpgvctkc"{"hkuecn0"
•" Gzkuvg"wpc"tgncekôp"fg"nctiq"rnc|q"gpvtg"nc"vcuc"fg"kpvgtêu"{"ncu"
xctkcdngu"ocetqgeqpôokecu"swg" nc"fgvgtokpcp"rctc"gn"rgtkqfq"
4222"⁄"42390"
•" Ncu"xctkcdngu"ocetqgeqpôokecu"swg"kphnw{gp"rtkpekrcnogpvg"gp"
gn"eqorqtvcokgpvq"fg"nc"vcuc"fg"kpvgtêu"uqp"nc"vcuc"fg"kphncekôp."
nc" vcuc" fg" gpeclg." nc" vcuc" fg" kpvgtêu" kpvgtpcekqpcn" {" gn" tkguiq"
rcîu0"
•" Gn"kpetgogpvq"fgn"fêhkekv"hkuecn."fgn"tkguiq"etgfkvkekq"{"fg"rcîu."fg"
nc" vcuc" fg" gpeclg." fg" nc" vcuc" fg" kpvgtêu" kpvgtpcekqpcn." fg" nc"
fgxcnwcekôp." fg" nc" kphncekôp." cuî" eqoq" wpc" fkuokpwekôp" fg" nc"
qhgtvc"oqpgvctkc."kpetgogpvcp"nc"vcuc"fg"kpvgtêu0""
1.8. VARIABLES E INDICADORES 
Ncu"xctkcdngu"swg"eqpukfgtc"gn"oqfgnq"geqpôokeq"uqp"nqu"ukiwkgpvgu<"
Xctkcdng"fgrgpfkgpvg<"
Vcuc"fg"kpvgtêu"
8 
  
Xctkcdngu"Kpfgrgpfkgpvgu<"
•" Vcuc"fg"kphncekôp"fqoêuvkec"
•" Vcuc"fg"fgxcnwcekôp"
•" Vcuc"fg"kpvgtêu"kpvgtpcekqpcn"
•" Vcuc"fg"gpeclg"ngicn"
•" Tkguiq"etgfkvkekq"
•" Fêhkekv"hkuecn"
•" Tkguiq"rcîu"
1.8.1. Operacionalización de las variables 
VCDNC"P£"3"
"
QRGTCEKQPCNK\CEKQP"FG"XCTKCDNGU"
"
Xctkcdng" Fkogpukôp" Kpfkecfqt"
Guecnc"fg"
ogfkekôp"
Kpuvtwogpvq"
Vkrq"fg"
kpvgtêu"
Geqpôokeq/
hkpcpekgtq"
Vcuc"fg"kpvgtêu"cevkxc"
gp"oqpgfc"pcekqpcn"⁄"
VCOP"
Tc|ôp"
Iwîc"fg"
cpânkuku"fg"
fqewogpvqu"
Kphncekôp"
fqoêuvkec"
Geqpôokeq/
hkpcpekgtq 
¯pfkeg"fg"Rtgekqu"cn"
Eqpuwokfqt"⁄"KRE"
Tc|ôp"
Iwîc"fg"
cpânkuku"fg"
fqewogpvqu"
Fgxcnwcekôp" Geqpôokeq/
hkpcpekgtq Vcuc"fg"fgxcnwcekôp" Tc|ôp"
Iwîc"fg"
cpânkuku"fg"
fqewogpvqu"
Kpvgtêu"
kpvgtpcekqpcn"
Geqpôokeq/
hkpcpekgtq 
Vcuc"fg"kpvgtêu"
kpvgtpcekqpcn"⁄"NKDQT"
Tc|ôp"
Iwîc"fg"
cpânkuku"fg"
fqewogpvqu"
Gpeclg"ngicn" Geqpôokeq/
hkpcpekgtq 
Vcuc"fg"gpeclg"ngicn"
fgn"DETR"
Tc|ôp"
Iwîc"fg"
cpânkuku"fg"
fqewogpvqu"
Tkguiq"
etgfkvkeq"
Geqpôokeq/
hkpcpekgtq 
Vcuc"fg"oqtqukfcf"
fgn"ukuvgoc"hkpcpekgtq"
Tc|ôp"
Iwîc"fg"
cpânkuku"fg"
fqewogpvqu"
Fêhkekv"hkuecn" Geqpôokeq/
hkpcpekgtq"
Tguwnvcfq"geqpôokeq"
fgn"Iqdkgtpq"Egpvtcn"
Tc|ôp"
Iwîc"fg"
cpânkuku"fg"
fqewogpvqu"
Tkgiq"rcîu" Geqpôokeq/
hkpcpekgtq 
¯pfkeg"fg"dqpqu"fg"
ogtecfqu"gogtigpvgu"
⁄"GODKI"Rgtû"
Tc|ôp"
Iwîc"fg"
cpânkuku"fg"
fqewogpvqu"
  
"
"
"
CAPÍTULO II 
EL MARCO TEÓRICO 
2.1. ANTECEDENTES DEL ESTUDIO 
Gn" guvwfkq" fgn" eqorqtvcokgpvq" fg" ncu" vcucu" fg" kpvgtêu" eqdtc" oc{qt"
tgngxcpekc"gp"nc"cevwcnkfcf"vcpvq"rctc"nqu"geqpqokuvcu."nqu"kpxgtukqpkuvcu"
{" cswgnnqu" swg" cfokpkuvtcp" nc" rqnîvkec" oqpgvctkc" *Xgt" Eqz." Kpigtuqnn" {"
Tquu." 3;:7=" Fwhhkg" {" Mcp." 3;;8=" Cpi" {" Rkc||guk." 4225+0" Wpc" fg" ncu"
tc|qpgu" gu" swg" ncu" vcucu" fg" kpvgtêu" eqpvkgpgp" kphqtocekôp" uqdtg" nc"
vgpfgpekc"fg"nc"geqpqoîc"{"rqt"nq"vcpvq"fgvgtokpc"ncu"gzrgevcvkxcu"{"gn"
eqorqtvcokgpvq" fg" nqu" cigpvgu" rctvkekrcpvgu" fg" nqu" ogtecfqu"
hkpcpekgtqu."rwguvq"swg"eqp"gnnc"gu"rqukdng" tgcnk|ct"rtqpôuvkequ"{" vqoct"
fgekukqpgu"gp"gn"rtgugpvg."{"guvq"fgvgtokpc" nq"swg"tgcnogpvg"uwegfgtâ"
gp"gn"hwvwtq0"""
Qvtc"fg"ncu"tc|qpgu"gu"swg"ncu"fgekukqpgu"swg"ug"vqogp"uqdtg"ncu"
vcucu"fg"kpvgtêu"fg"eqtvq"rnc|q"rwgfgp"tgrgtewvkt"gp"gn"eqorqtvcokgpvq"
fg" ncu" vcucu"fg" kpvgtêu" fg" nctiq"rnc|q" {" guvq" fgvgtokpc" ncu" fgekukqpgu"
swg" rwfkgtcp" vqoctug" gp" nc" geqpqoîc." vcngu" eqoq" fgekukqpgu" fg"
kpxgtukôp" fg" ncu" gortgucu" {" nc" cfswkukekôp" fg" dkgpgu" fwtcdngu" q" gn"
cjqttq" rqt" rctvg" fg" ncu" hcoknkcu." c" guvq" ug" uwocp" ncu" fgekukqpgu" fgn"
iqdkgtpq"gp"ewcpvq"cn"hkpcpekcokgpvq"fg"nc"fgwfc"{"gokukôp"fg"dqpqu"{"
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ncu" fgekukqpgu" swg" vqocp" nqu" dcpequ" rctc" hklct"oglqtgu" rqukekqpgu" gp"
ewcpvq"c"uwu"rqnîvkecu"fg"etêfkvqu0"
Nqu" ghgevqu" fg" ncu" vcucu" fg" kpvgtêu" gp" nc" geqpqoîc" rwgfgp" ugt"
fkxgtuqu." gu" cuî" swg"Ctkuv{" L0" *4236+" uqdtg" nc" kphnwgpekc" swg" glgteg" ncu"
vcucu" fg" kpvgtêu" fg" rqnîvkec"oqpgvctkc" gp" ncu" vcucu" fg" kpvgtêu" cevkxc" {"
rcukxc." eqpenw{g" swg" êuvcu" ûnvkocu" rwgfgp" ugt" guvkocfqu" {" rtgfkejqu"
eqp" xctkqu" ogugu" fg" cpvgncekôp." gu" fgekt" swg" nc" cwvqtkfcf" oqpgvctkc"
rqftîc" vqoct" fgekukqpgu" eqp" tgurgevq" c" vcucu" fg" kpvgtêu" swg" gp" nq"
rquvgtkqt" rgtokvktîc" c" nqu" kpxgtukqpkuvcu" g" kpvgtogfkctkqu" hkpcpekgtqu"
oczkok|ct"uw"tgpvcdknkfcf"{"okpkok|ct"uw"tkguiq0"
Eqpukfgtcpfq" nc" tgncekôp" gpvtg" nc" vcuc" fg" kpvgtêu" {" cniwpcu"
xctkcdngu"ocetqgeqpôokecu" eqoq" nc" kphncekôp."Ecxc|qu" {"Tkxcu" *422;+"
gp"wp"guvwfkq"rctc"guvcfqu"Wpkfqu"{"Oêzkeq."rctc"Oêzkeq"owguvtc"swg"
wp" kpetgogpvq"gp" nc" vcuc"pqokpcn"fg" kpvgtêu"rtqxqec"wp"cwogpvq"gp"gn"
pkxgn"fg"rtgekqu."ukp"godctiq."guvg"ghgevq"gu" vgorqtcn"{"rctekcn."swg" nc"
kphncekôp" vkgpg" wp" hwgtvg" eqorqpgpvg" kpgtekcn" swg" fwtc" ewcvtq"ogugu" {"
gzrnkec" ecuk" :2'"fg" ncu" xctkcekqpgu" gp" gn" pkxgn" fg" rtgekqu0"Gp" ecodkq"
guvq"okuoq"pq"ug"xgtkhkec"rctc"Guvcfqu"Wpkfqu." nq"swg"kornkec"swg"wpc"
xctkcekôp"fg"nc"vcuc"fg"kpvgtêu"pqokpcn"pq"kpetgogpvc"gn"pkxgn"fg"rtgekqu0"
Qvtc"fg"ncu"xctkcdngu"ocetqgeqpôokecu"cuqekcfcu"c"ncu"vcucu"fg"
kpvgtêu"uqp"ncu"kpxgtukqpgu"gzvtcplgtcu."fqpfg"Xctgnc"{"Nâ|ctq"*4238+"gp"
wp" guvwfkq" rctc" Oêzkeq" eqp" wp" gurcekq" owguvtcn" gpvtg" 3;;7" {" 4234"
gpeqpvtô"wpc"tgncekôp"kpxgtuc"{"ukipkhkecvkxc"gpvtg"codcu"xctkcdngu."guvq"
kpfkec"swg"c"ogfkfc"swg"ug"kpetgogpvc"ncu"vcucu"fg"kpvgtêu."nc"kpxgtukôp"
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gzvtcplgtc" fktgevc" fkuokpw{g." guvq" ug" fgoquvtô" wvknk|cpfq" gn" oqfgnq"
geqpqoêvtkeq" eqp" oc{qt" clwuvg" eqoq" gn" fg" Mq{em0" Uquvkgpg" swg" ncu"
vcucu" fg" kpvgtêu" rgtokvgp" cvgpwct" ncu" tguvtkeekqpgu" fg" nkswkfg|." rgtq"
fgdgtîc" ugtxkt" eqoq" wp" ogecpkuoq" rctc" gxkvct" rtqdngocu" fg"
kpguvcdknkfcf"gp" nqu"rtgekqu."swg"c"uw"xg|"fgdgtîc"rtqoqxgt"gn" nqitq"fg"
vcucu"oâu"eqorgvkvkxcu"gp"gn"ogtecfq0"
Nc"rqnîvkec"oqpgvctkc"vkgpg"ghgevqu"gp"ncu"vcucu"fg"kpvgtêu."gn"vkrq"
fg" ecodkq" {" gn" îpfkeg" dwtucvkn" vcn" eqoq" nq" fgoquvtô"Iw|oâp" {" Rcfknnc"
*422:+" rctc" Oêzkeq." swg" ugiûp" nc" rtwgdc" fg" ecwucnkfcf" fg" Itcpigt"
owguvtcp"swg"gn"ecodkq"fg"rquvwtc"fg"nc"rqnîvkec"oqpgvctkc"ugiwkfc"rqt"
gn" Dcpeq" fg" Oêzkeq" rtgegfg" c" nc" xctkcekôp" gp" nc" vcuc" fg" kpvgtêu." pq"
rtgegfg"c"ncu"xctkcekqpgu"fg"vkrq"fg"ecodkq"{"xkegxgtuc="{"pq"rtgegfg"cn"
tgpfkokgpvq"fgn"îpfkeg"fg"rtgekqu"{"eqvk|cekqpgu"fg"nc"Dqnuc"Ogzkecpc"fg"
Xcnqtgu." swg" ewcpfq" ug" tgcnk|cp" rtwgdcu" fg" ecwucnkfcf" gpvtg" ncu"
xctkcdngu"gzenw{gpfq" ncu"ceekqpgu"fg"rqnîvkec"oqpgvctkc."ug"gpewgp7vtc"
swg"gn"ugpvkfq"fg" nc"tgncekôp"fg"ecwucnkfcf"xc"fgn" îpfkeg"dwtuâvkn"cn" vkrq"
fg"ecodkq"{"hkpcnogpvg"c"nc"vcuc"fg"kpvgtêu0"
Gp"wp"guvwfkq"tgcnk|cfq"rqt"Gnk|qpfq"T0"*4239+"uqdtg"rtqpôuvkequ"
fg" ncu" vcucu"fg" kpvgtêu"gp"Oêzkeq"wvknk|cpfq"oqfgnqu"chîp"eqp" hcevqtgu"
gzôigpqu" ogfkcpvg" nc" vêepkec" fg" eqorqpgpvgu" rtkpekrcngu." êuvc"
rtqrqtekqpc"wp"dwgp"clwuvg"fgpvtq"fg"owguvtc"fg"nc"guvtwevwtc"vgorqtcn"
fg" ncu" vcucu" fg" kpvgtêu." oâu" cûp" rctc" nqu" xgpekokgpvqu" fg" eqtvq" {"
ogfkcpq"rnc|q0"Cuî"okuoq"guvc"ogvqfqnqiîc" kpetgogpvc"gn"fgugorgòq"
fg"nqu"rtqpôuvkequ"rctc"rgtkqfqu"owguvtcngu"fg"46"ogugu"{"gp"gurgekcn"
rctc"cswgnnqu"rgtkqfqu"fg"82"ogugu0"
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Gp" wp" guvwfkq" eqpenw{gpvg" uqdtg" fgvgtokpcpvgu" fg" nc" vcuc" fg"
kpvgtêu" rctc" Gn" Ucnxcfqt." Oknnkctf." Nqtcpec" {" Iwgttc" *3;;3+." wvknk|ctqp"
oqfgnqu"XCT"ew{qu" tguwnvcfqu" kpfkecp"swg"wp" kpetgogpvq"fg" nc"qhgtvc"
oqpgvctkc"pqokpcn"rtgukqpc"nc"vcuc"fg"kpvgtêu"cn"cn|c."swg"wp"kpetgogpvq"
fg"nc"guvgtknk|cekôp"rtgukqpc"c"nc"tgfweekôp"fg"nc"vcuc"fg"kpvgtêu."swg"wp"
kpetgogpvq" gp" ncu" vcucu" fg" kpvgtêu" qecukqpc" wpc" tgfweekôp" fg" nc"
rtqfweekôp"kpvgtpc."swg"nc"rqnîvkec"oqpgvctkc"fg"nctiq"rnc|q"c"vtcxêu"fgn"
gpeclg" ngicn"gu"ghkec|"rctc"fgvgtokpct" nc" vcuc"fg" kpvgtêu." hkpcnogpvg." nc"
vcuc"fg"kpvgtêu"g"kphncekôp"kpvgtpcekqpcn"pq"vkgpg"ghgevq"ukipkhkecvkxq"uqdtg"
nc"hqtocekôp"fg"nc"vcuc"fg"kpvgtêu"fqoêuvkec0""
2.2. BASES TEÓRICAS 
2.2.1. Modelo de tasas de interés 
Gp" nqu" ûnvkoqu" còqu." wpq" fg" nqu" vgocu" swg" eqdtô" oc{qt"
tgngxcpekc"gp"gn"ecorq"fg" nc"geqpqoîc"{" ncu"hkpcp|cu"gu"uqdtg"
ncu" vcucu" fg" kpvgtêu." fqpfg" nqu" kpfkxkfwqu" {" nqu" gortguctkqu"
rgtekdgp" swg" ncu" vcucu" uqp" ow{" cnvcu." nqu" swg" fkhkewnvc" ncu"
kpxgtukqpgu."rqt"qvtq"ncfq"nqu"gpecticfqu"fg"nc"rqnîvkec"oqpgvctkc"
{"hkuecn"ugòcnc"swg"ug"fgdg"oâu"dkgp"c"wp"gngxcfq"tkguiq"fg"nqu"
etêfkvqu"{"c"ncu"gzrgevcvkxcu"fgxcnwcvqtkcu0"
Gn" " cvtcxguô"rgtkqfqu"fg"cnvc" kphncekôp"fqpfg" ncu" vcucu"fg"
kpvgtêu"hwgtqp"gngxcfcu."nqu"okuoqu"swg"gorg|ctqp"c"tgfwektug"
eqp" gn" eqpvtqn" {" fkuokpwekôp" fg" nc" kphncekôp." gp" ecodkq" guvcu"
vcucu" fg" kpvgtêu" ug" gngxcp" gp" vgorqtcfcu" fg" ocnguvct"
geqpôokeq" inqdcn" eqoq" uqp" nqu" ecuqu" fg" etkuku" hkpcpekgtc." nqu"
13 
  
swg" tguvtkpigp" nqu" etêfkvqu." cuî" okuoq." nqu" swg" eqpfwegp" c"
rtqdngocu"fg"tgegukôp"{"fgugorngq0"
Cuî" eqoq" ewcnswkgt" rtqfwevq" gp" gn"ogtecfq." ncu" vcucu" fg"
kpvgtêu"uqp"fgvgtokpcfcu"hwpfcogpvcnogpvg"rqt"fqu"hwgt|cu."gn"
fg"nc"fgocpfc"{"nc"qhgtvc."gu"cuî"swg."gp"wpc"ukvwcekôp"fqpfg"nc"
qhgtvc" fg" etêfkvq" ug" kpetgogpvc" eqp" tgurgevq" c" nc" fgocpfc"fg"
etêfkvqu."ncu"vcucu"fg"kpvgtêu"vkgpfg"c"fkuokpwkt="rqt"gn"eqpvtctkq."
uk" cwogpvc" nc" fgocpfc" fg" etêfkvqu" eqp" tgncekôp" c" nc" qhgtvc."
gpvqpegu" nc" vgpfgpekc" gu" gn" kpetgogpvq" fg" nc" vcuc" fg" kpvgtêu"
*Tqec."4232+0"
Nc"fgocpfc"fg"etêfkvqu"fgrgpfg"rtkpekrcnogpvg"fg"nc"vcuc"
fg" kpvgtêu." guvq" gp" oqpgfc" pcekqpcn." fg" nc" fgxcnwcekôp"
gurgtcfc."fg"nc"vcuc"fg"kphncekôp"gurgtcfc."fg"nc"vcuc"fg"kpvgtêu"
kpvgtpcekqpcn"{"fgn"fêhkekv"hkuecn"*Ngx{."4235="Tqec."4232+0""
( )D f i, ,x,i*, fπ=  
        − + + + +  
Gp" vcpvq" swg" nc" qhgtvc" fg" etêfkvqu" guvâ" gp" hwpekôp" fg"
xctkcdngu"eqoq" nc" vcuc"fg" kpvgtêu"gp"oqpgfc"pcekqpcn" *k+."fg" nc"
fgxcnwcekôp" gurgtcfc" *z+." fg" nc" kphncekôp" gurgtcfc" *π +." fgn"
tkguiq"rcîu"*θ +."fg"nc"vcuc"fg"kpvgtêu"kpvgtpcekqpcn"*k,+."fg"nc"vcuc"
fg"gpeclg" ngicn" *g+" {" gn" tkguiq"etgfkvkekq" *p+" *Ngx{."4235="Tqec."
4232+0"
( , , )S f i, ,x,i*, e nπ θ=  
        + − − − − − −  
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Fg"ncu"fqu"gewcekqpgu"cpvgtkqtgu."ug"fc"nc"vcuc"fg"kpvgtêu"
fg"gswknkdtkq."gn"ewcn"ug"qdvkgpg"fg"nc"kiwcnfcf"gpvtg"nc"gewcekôp"
fg"nc"qhgtvc"{"nc"fgocpfc"fg"etêfkvqu0"
( , , ) ( )S i, ,x,i*, e n D i, ,x,i*, fπ θ π− "
Cuî"okuoq."fg"ncu"gewcekqpgu"cpvgtkqtgu"ug"fgfweg"swg"nc"
vcuc" fg" kpvgtêu" guvâ" gp" hwpekôp" fg" xctkcdngu" eqoq" nc" vcuc" fg"
kphncekôp" gurgtcfc" *π +." nc" vcuc" fg" kpvgtêu" kpvgtpcekqpcn" *k,+." nc"
fgxcnwcekôp"gurgtcfc" *z+." gn" tkguiq"rcîu" *θ +." nc" vcuc"fg"gpeclg"
ngicn"*g+."gn"fêhkekv"hkuecn"*h+"{"gn"tkguiq"etgfkvkekq"*p+"*Tqec."4232+0"
( , , , )i f ,x,i*, f e nπ θ=  
        + + + + + + + "
"
HKIWTC"P£"23"
"
VCUC"FG"KPVGTÖU"FG"GSWKNKDTKQ"
"
"
"
"
"
Gu" cuî" swg." gn" pkxgn" rtqogfkq" fg" nc" vcuc" fg" kpvgtêu" guvâ"
fgvgtokpcfq" rqt" ncu" hwgt|cu" fg" nc" fgocpfc" {" qhgtvc." gp" vcpvq"
swg" ug" eqpqeg" swg" guvc" vcuc" pq" gu" eqpuvcpvg" gp" gn" vkgorq."
rwguvq" swg" gzkuvgp" hwgt|cu" swg" jcegp" swg" xctîg" {c" ugc" nqu"
eqorqpgpvgu"fg"nc"qhgtvc"q"fg"nc"fgocpfc"fg"etêfkvqu0"
Vcuc"fg"kpvgtêu"'"
i 
Rtêuvcoqu"U10"
S 
D 
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2.2.2. Las expectativas inflacionarias 
Nc"kphncekôp"gu"gn"cwogpvq"uquvgpkfq"fgn"pkxgn"fg"rtgekqu"fg"wpc"
geqpqoîc" {" nqu" vkrqu" fg" kpvgtêu" kpfkecp" nc" vctkhc" gp" nc" ewcn" nqu"
rtguvcvctkqu" fgdgp" rcict" uwu" etêfkvqu" gp" gn" hwvwtq." gp" ecodkq."
vcpvq"nqu"rtguvcvctkqu"{"nqu"rtguvcokuvcu"pq"eqpukfgtcp"gn"ghgevq"
swg" rwfkgtc" vgpgt" nc" kphncekôp" uqdtg" gn" xcnqt" fgn" fkpgtq" gp" gn"
hwvwtq."rwguvq"swg"tgfweg"gn"rqfgt"cfswkukvkxq"fgn"fkpgtq"*Cndâp."
4239+0""
Ugiûp" Tqec" *4232+." gn" cwogpvq" fgn" 3'" gp" nc" kphncekôp"
tgrtgugpvc" crtqzkocfcogpvg" wpc" fkuokpwekôp" fg" 3'" fg" nc"
ecpvkfcf" fg" ogtecpeîcu" xgtfcfgtcu" {" fg" ugtxkekqu" swg" ug"
rwgfcp"eqortct"eqp"wp"pûogtq"fcfq"fg"fônctgu"gp"gn"hwvwtq."gu"
cuî"swg." nqu"rtguvcokuvcu" kpvgpvcp"rtqvgigt"uw"rqfgt"cfswkukvkxq"
citgicpfq" nc" vcuc"fg" kphncekôp"rtgxkuvc"cn" vkrq"fg" kpvgtêu"cn"swg"
eqnqecp" nqu" etêfkvqu=" guvg" fgurnc|cokgpvq" ug" owguvtc" gp" nc"
Hkiwtc"P£"240"
HKIWTC"P£"24"
"
NC"VCUC"FG"KPVGTÖU"["WP"CWOGPVQ"FG"NC"KPHNCEKłP"GURGTCFC"
"
"
"
"
"
Vcuc"fg"kpvgtêu"'"
i1 
Rtêuvcoqu"U10"
S1 
D1 
D2 
S2 
i2 
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Gu"cuî" swg" nqu" rtguvcvctkqu" {" nqu" rtguvcokuvcu" hqtocp" uwu"
gzrgevcvkxcu"fg" kphncekôp"fg"cewgtfq"c" ncu"gzrgtkgpekcu"rtgxkcu"
rctc" eqp" dcug"c" gnnq" rtq{gevct" uwu" pkxgngu" fg" kphncekôp" rctc" gn"
hwvwtq=" ewcpfq" guvqu" cigpvgu" jcp" gzrgtkogpvcfq" pkxgngu" fg"
kphncekôp"cnvqu."gpvqpegu"uwu"gzrgevcvkxcu"hwvwtcu"vcodkêp"ugtâp"
cnvcu." {" uk" uwu" gzrgtkgpekcu" fg" kphncekôp" hwgtqp" tgncvkxcogpvg"
dclcu." gpvqpegu" ugtâp" dclcu" uwu" gzrgevcvkxcu" fg" kphncekôp"
*Dtcxq."4224+0"
2.2.3. La devaluación esperada 
Ugiûp"Hgttwhkpq"*3;;2+."qvtc"fg" ncu"xctkcdngu"ocetqgeqpôokecu"
swg"kphnw{gp"gp"nc"vcuc"fg"kpvgtêu"gu"nc"fgxcnwcekôp"gurgtcfc."nc"
swg"guvâ"tgncekqpcfc"eqp"vkrq"fg"ecodkq"q"rtgekq"fg"nc"oqpgfc"
gzvtcplgtc." swg" gp" wpc" ukvwcekôp" fg" crtgekcekôp" fg" nc"oqpgfc"
gzvtcplgtc" *uwdkfc"fgn" vkrq"fg"ecodkq+" nqu"cigpvgu"rtguvcokuvcu"
tgfwegp" uw" qhgtvc" fg" rtêuvcoqu" {" nqu" rtguvcvctkqu" fgugctâp"
gpfgwfctug"oâu."gn"swg"igpgtctâ"wp"gzeguq"fg"nc"fgocpfc"fg"
rtêuvcoqu." gn" okuoq" swg" gngxctîc" ncu" vcucu" fg" kpvgtêu" gp"
oqpgfc"pcekqpcn."guvg"fgurnc|cokgpvq"ug"qdugtxc"gp" nc"Hkiwtc"
P£"250"
"
"
"
"
"
"
"
"
"
"
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HKIWTC"P£"25"
"
NC"VCUC"FG"KPVGTÖU"["WP"CWOGPVQ"FG"NC"FGXCNWCEKłP"GURGTCFC"
"
"
"
"
"
"
 
2.2.4. La tasa de interés internacional 
Ugiûp" Rctgfgu" *4234+." nc" vcuc" fg" kpvgtêu" kpvgtpcekqpcn" oâu"
wvknk|cfc"rctc"ncu"fkuvkpvcu"qrgtcekqpgu"hkpcpekgtcu"uqp"nc" nkdqt"{"
nc" rtkog." gu" cuî" swg." nc" vcuc" fg" kpvgtêu" kpvgtdcpectkc" swg" ug"
qhgtvc"gp"gn"ogtecfq"nqpfkpgpug"ug"wvknk|c"eqoq"tghgtgpekc"rctc"
nc" guvcdngegt" gn" equvq" fgn" fkpgtq" gp" ncu" fkuvkpvcu" qrgtcekqpgu" c"
pkxgn"owpfkcn0"
Cukokuoq." Tqec" *4232+" ogpekqpc" swg" ewcpfq" nc" vcuc" fg"
kpvgtêu" gp" gn" tguvq" fg" nqu" rcîugu" ug" kpetgogpvc." gpvqpegu" nqu"
kpxgtukqpkuvcu" {" nqu" qhgtgpvgu" fg" rtêuvcoqu" eqnqectâp" uwu"
kpxgtukqpgu" gp" gn" tguvq" fg" nqu" rcîugu." rwguvq" swg" qdvgpftîcp"
oc{qt"tgpvcdknkfcf"swg"gp"pwguvtq"rcîu."guvq"c"uw"xg|"tgfweg"nc"
qhgtvc"fg"hqpfqu"gp"gn"rcîu"g"kpetgogpvc"nc"fgocpfc"fg"etêfkvqu"
fgn" tguvq" fgn" owpfq" gp" pwguvtq" rcîu" ew{q" ghgevq" hkpcn" gu" gn"
kpetgogpvq"fg"ncu"vcucu"fg"kpvgtêu"fg"gswknkdtq"gp"pwguvtq"rcîu."
Vcuc"fg"kpvgtêu"'"
i1 
Rtêuvcoqu"U10"
S1 
D1 
D2 
S2 
i2 
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nc"fkpâokec"fg"guvg"fgurnc|cokgpvq"ug"crtgekc"gp" nc"Hkiwtc"P£"
260"
HKIWTC"P£"26"
"
NC"VCUC"FG"KPVGTÖU"["WP"CWOGPVQ"FG"NC"VCUC"FG"KPVGTÖU"
OWPFKCN"
"
"
"
"
"
"
 
2.2.5. El riesgo crediticio 
Nc" geqpqoîc" owpfkcn" jc" gzrgtkogpvcfq" vgorqtcfcu" fg" etkuku"
hkpcpekgtc"ew{qu"ghgevqu" kpogfkcvqu"ug"fcp"gp" nc"rtqfweekôp." nq"
swg"gp"wpc"ukvwcekôp"citcxcfc"ug"eqpqeg"eqoq"tgegukôp."gu"cuî"
swg"ncu"gortgucu"gp"igpgtcn"rtqfwegp"gp"ogpqtgu"xqnûogpgu"g"
kpetgogpvc" ncu" fkhkewnvcfgu" rctc" ewornkt" eqp" uwu" rciqu" fg"
fgwfcu."swg"rctc"nqu"qhgtgpvgu"fg"etêfkvqu"tgrtgugpvc"wp"oc{qt"
tkguiq" etgfkvkekq." nqu" okuoqu" swg" ug" xwgnxgp" oâu" tgcekqu" c"
rtguvct" {" tgfwegp" eqpukfgtcdngogpvg" nc" qhgtvc" fg" etêfkvqu"
gngxcpfq"ncu"vcucu"fg"kpvgtêu"fg"gswknkdtkq"*Hwpfcekôp"Eclcoct."
4232+="gn"okuoq"swg"ug"owguvtc"gp"nc"Hkiwtc"P£"270"
"
Vcuc"fg"kpvgtêu"'"
i1 
Rtêuvcoqu"U10"
S1 
D1 
D2 
S2 
i2 
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HKIWTC"P£"27"
"
NC"VCUC"FG"KPVGTÖU"["WP"CWOGPVQ"FGN"TKGUIQ"ETGFKVKEKQ"
"
"
"
"
"
"
 
2.2.6. El riesgo país 
Eâtfgpcu" {" Icteîc" *4228+" uquvkgpgp" swg" gn" tkguiq" rcîu" gu" wp"
îpfkeg" uqdtg" ncu" rqukdknkfcfgu" fg" wp" rcîu" gogtigpvg" fg" pq"
ewornkt" eqp"uwu"rciqu"w"qdnkicekqpgu"fg"fgwfc"gzvgtpc"gp" nqu"
rnc|qu"{" vêtokpqu"ceqtfcfqu."{c"ugc"gn"ecrkvcn"q"uwu" kpvgtgugu."
guvq" ug" wvknk|c" eqoq" wp" kpfkecfqt" fg" tkguiq" rctc" nqu"
kpxgtukqpkuvcu=" ewcpfq"gn" kpfkecfqt" fg" tkguiq"rcîu"cwogpvc." nqu"
kpxgtukqpkuvcu" gzvtcplgtqu" tgfwegp" nc" fgocpfc" fg" ›rcrgngufi"
fqoêuvkequ."nqu"swg"tgfwegp"nc"qhgtvc"fg"rtêuvcoqu."igpgtcpfq"
wp" gzeguq" fg" fgocpfc" rqt" hqpfqu" rtguvcdngu." swg" hkpcnogpvg"
cwogpvc" nc" vcuc" fg" kpvgtêu" fg" gswknkdtkq" gp" pwguvtq" rcîu0" Guvg"
fgurnc|cokgpvq"ug"qdugtxc"gp"nc"Hkiwtc"P£"280"
"
"
"
"
"
"
Vcuc"fg"kpvgtêu"'"
i1 
Rtêuvcoqu"U10"
S1 
D1 
S2 
i2 
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HKIWTC"P£"28"
"
NC"VCUC"FG"KPVGTÖU"["WP"CWOGPVQ"FGN"TKGUIQ"RC¯U"
"
"
"
"
"
"
 
2.2.7. Las medidas de política monetaria del Banco 
Central de Reserva 
Ugiûp"gn"Dcpeq"Egpvtcn"fg"Tgugtxc"fgn"Rgtû"*DETR+."gn"Dcpeq"
Egpvtcn"gu"wp"qticpkuoq"cwvôpqoq"ew{c" hkpcnkfcf"rtkoqtfkcn"gu"
gn" fg" rtgugtxct" nc" guvcdknkfcf" oqpgvctkc" fgn" rcîu." ew{cu"
hwpekqpgu"uqp"rtkpekrcnogpvg"gn"fg"tgiwnct"nc"oqpgfc"{"gn"etêfkvq"
fgn" ukuvgoc" hkpcpekgtq." cuî" okuoq." gokvkt" oqpgfcu" {" dknngvgu."
cfokpkuvtct" ncu" tgugtxcu" kpvgtpcekqpcngu."cuî"okuoq"eworng"eqp"
kphqtoct" rgtkôfkecogpvg" uqdtg" nc" gxqnwekôp" fg" ncu" hkpcp|cu"
pcekqpcngu0"
Gn"Dcpeq"Egpvtcn"jcekgpfq"wuq"fg"uwu"hwpekqpgu"guvâ"gp"nc"
ecrcekfcf"fg"kphnwkt"uqdtg"nc"fkurqpkdknkfcf"fg"nc"qhgtvc"oqpgvctkc"
{"fgn"etêfkvq"ogfkcpvg"gn"wuq"fg"wpq"fg"uwu"kpuvtwogpvqu"eqoq"
uqp"ncu"vcucu"fg"gpeclg="gn"Dcpeq"Egpvtcn" hklc" nc"vcuc"fg"gpeclg"
tgswgtkfc"swg"nqu"dcpequ"fgdgp"ocpvgpgt."cuî"eqoq"gn"wuq"fg"nc"
Vcuc"fg"kpvgtêu"'"
i1 
Rtêuvcoqu"U10"
S1 
D1 
S2 
i2 
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vcuc"fg"fguewgpvq"swg"chgevc"cn"rtgekq"fg" ncu" tgugtxcu"swg" nqu"
fgoâu" dcpequ" rwgfgp" rtguvctug" fgn" Dcpeq" Egpvtcn" *Cnxctq."
4238+0"
Gu" cuî" swg" Ecttgtc" {" Eôpfqt" *4236+" uquvkgpgp" swg" uk" nc"
cwvqtkfcf" oqpgvctkc" kpetgogpvc" nc" vcuc" fg" gpeclg" tgswgtkfc."
gpvqpegu"nqu"fgoâu"dcpequ"tgfwektîcp"uwu"hqpfqu"rctc"rtguvct="
qecukqpcpfq"wp"fêhkekv"fg"qhgtvc"fg"rtêuvcoqu"gp"gn"ogtecfq."nq"
ewcn"kpetgogpvctîc"ncu"vcucu"fg"kpvgtêu"fg"gswknkdtkq."gp"ecodkq."
uk" ug" tgfweg" nc" vcuc" fg" gpeclg." nqu" fgoâu" dcpequ" vgpftâp"
oc{qtgu"hqpfqu"rctc"uw"qhgtvc"fg"etêfkvqu."igpgtcpfq"wp"gzeguq"
fg" qhgtvc" fg" rtêuvcoqu" swg" hkpcnogpvg" tgfwektîc" nc" vcuc" fg"
kpvgtêu"fg"gswknkdtkq"*Hkiwtc"P£"29+0"
HKIWTC"P£"29"
"
NC"VCUC"FG"KPVGTÖU"["WPC"TGFWEEKłP"FG"NC"VCUC"FG"GPECLG"
"
"
"
"
"
Qvtc" fg" ncu" qrgtcekqpgu" swg" rwfkgtc" tgcnk|ct" gn" Dcpeq"
Egpvtcn" gu" nc" eqortc" fg" dqpqu" c" nqu" dcpequ." nq" ewcn"
kpetgogpvctîc"uwu"tgugtxcu"{" hqpfqu"rctc"qvqtict"etêfkvqu."guvq"
igpgtctîc" wp" gzeguq" fg" qhgtvc" fg" etêfkvqu." gn" okuoq" swg"
Vcuc"fg"kpvgtêu"'"
i1 
Rtêuvcoqu"U10"
S1 
D1 
S2 
i2 
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tgfwektîc" ncu" vcucu" fg" kpvgtêu" fg" gswknkdtkq" eqoq" nq" swg" ug"
owguvtc"gp"nc"Hkiwtc"P£"290"
2.2.8. La política fiscal 
Nc"Rqnîvkec" hkuecn"gu"wpc"fkuekrnkpc"fg" nc"rqnîvkec"geqpôokec"swg"
ug"gphqec"gp" nc"iguvkôp"{"cfokpkuvtcekôp"fg" nqu" tgewtuqu"fg"wp"
guvcfq" swg" guvâ" gp" ocpqu" fgn" iqdkgtpq" fgn" rcîu." swg" gu" gn"
gpecticfq"fg"eqpvtqnct"nqu"pkxgngu"fg"icuvq"g"kpitguqu"ogfkcpvg"
xctkcdngu"eqoq" nqu" korwguvqu"{"gn"icuvq"rûdnkeq"rctc"ocpvgpgt"
wp" pkxgn" fg" guvcdknkfcf" gp" nqu" rcîugu" *Cijôp." Ctdwtswgtswg" ("
Eqtvgu."4223+0"
Gn" wuq" fg" nc" rqnîvkec" hkuecn" ogfkcpvg" korwguvqu" {" icuvqu"
rwgfg"chgevct"nc"qhgtvc"{"nc"fgocpfc"fg"rtêuvcoqu."gu"cuî"swg."
uk"wp"iqdkgtpq"icuvc"ogpqu"swg" nq"swg"tgecwfc"rqt" korwguvqu."
gpvqpegu" vgpftâ" wp" uwrgtâxkv" hkuecn" nq" ewcn" ukipkhkec" swg" gn"
iqdkgtpq"vkgpg"wp"cjqttq."gn"okuoq"swg"tgrtgugpvc"wpc"hwgpvg"fg"
qhgtvc" fg" etêfkvqu." gp" ecodkq." uk" gn" iqdkgtpq" icuvc"oâu" swg" nc"
tgecwfcekôp"fg"uwu"kpitguqu."gpvqpegu"kpewttktâ"gp"wp"fêhkekv." nq"
swg" kornkec" swg" vgpftîc" swg" uqnkekvct" rtêuvcoqu" rctc" ewdtkt" nc"
fkhgtgpekc."gu"cuî"swg"gn"gpfgwfcokgpvq"kpetgogpvc"nc"fgocpfc"
fg"etêfkvqu."nq"ewcn"eqpfweg"c"wp"cwogpvq"fg"nc"vcuc"fg"kpvgtêu"
fg" gswknkdtkq" *Ijquj." 4229+0" Guvc" fkpâokec" ug" qdugtxc" gp" nc"
Hkiwtc"P£"2:0"
"
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HKIWTC"P£"2:"
"
NC"VCUC"FG"KPVGTÖU"["WP"CWOGPVQ"FGN"FÖHKEKV"HKUECN"
 
"
"
"
"
"
"
 
 
 
 
2.3. MARCO CONCEPTUAL 
2.3.1. Tasa de interés 
Gu"gn" equvq"swg" vkgpg"wp"etêfkvq"q"gn" equvq"swg"ug"rcic"rqt"gn"
wuq" fgn" fkpgtq." gu" cuî" swg" rgtokvg" fguetkdkt" gn" rtqxgejq." nc"
wvknkfcf." gn" xcnqt" q" nc" icpcpekc" fg" wpc" fgvgtokpcfc" equc" q"
cevkxkfcf"*Dcpeq"Egpvtcn"fg"Tgugtxc"fgn"Rgtû."4233+0"
2.3.2. Oferta monetaria 
Ug" fghkpg" eqoq" nc" ecpvkfcf" fg" fkpgtq" fkurqpkdng" gp" wpc"
geqpqoîc"rctc"eqortct"dkgpgu."ugtxkekqu"{"vîvwnqu"fg"cjqttq."gp"
wp"fgvgtokpcfq"oqogpvq="nc"qhgtvc"oqpgvctkc"gu"fgvgtokpcfc"fg"
ocpgtc"eqplwpvc"rqt"gn"dcpeq"egpvtcn"fg"wp"rcîu"{"rqt"gn"ukuvgoc"
dcpectkq"rtkxcfq"*Dcpeq"Egpvtcn"fg"Tgugtxc"fgn"Rgtû."4233+0"
"
Vcuc"fg"kpvgtêu"'"
i1 
Rtêuvcoqu"U10"
S1 
D1 
i2 
D2 
24 
  
2.3.3. M0 
Gu" nc" fghkpkekôp" fg" qhgtvc"oqpgvctkc" swg" jceg" tghgtgpekc" c" nqu"
dknngvgu"{"oqpgfcu"gp"oqpgfc"pcekqpcn"swg"guvâp"gp"rqfgt"fg"
nqu"ekwfcfcpqu"*Dcpeq"Egpvtcn"fg"Tgugtxc"fgn"Rgtû."4233+0"
2.3.4. M1 
Gu" nc" fghkpkekôp" fg"qhgtvc"oqpgvctkc" swg"jceg" tghgtgpekc" cn"O2"
oâu" nqu" fgrôukvqu" c" nc" xkuvc" gp" oqpgfc" pcekqpcn" fgn" ugevqt"
rtkxcfq"gp" ncu"uqekgfcfgu"fg"fgrôukvq."gu"fgekt." ncu"ecpvkfcfgu"
swg" nqu" ekwfcfcpqu" vkgpgp" hâeknogpvg" ceegukdng" rctc" icuvct"
*Dcpeq"Egpvtcn"fg"Tgugtxc"fgn"Rgtû."4233+0"
2.3.5. M2 
Gu" nc" fghkpkekôp" fg" qhgtvc"oqpgvctkc" swg" jceg" tghgtgpekc" gp" gn"
ecuq" rgtwcpq" cn" "O3"oâu" nqu" fgrôukvqu" fg" cjqttq" {" c" rnc|q" {"
qvtqu" xcnqtgu" gp" ektewncekôp." guvq" gp"oqpgfc"pcekqpcn." swg" nqu"
ekwfcfcpqu" q" gn" ugevqt" rtkxcfq" vkgpg" gp" ncu" uqekgfcfgu" fg"
fgrôukvq"*Dcpeq"Egpvtcn"fg"Tgugtxc"fgn"Rgtû."4233+0"
2.3.6. M3 
Gu"nc"fghkpkekôp"fg"qhgtvc"oqpgvctkc"swg"citgic"cn"gngogpvq"O4"
nqu" fgrôukvqu" {" qvtqu" xcnqtgu" gp" oqpgfc" gzvtcplgtc" fgn" ugevqt"
rtkxcfq" q" fg" nqu" ekwfcfcpqu" gp" ncu" uqekgfcfgu" fg" fgrôukvq"
*Dcpeq"Egpvtcn"fg"Tgugtxc"fgn"Rgtû."4233+0"
"
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2.3.7. Tasa de inflación  
Ug"tghkgtg"cn"cwogpvq"igpgtcn"{"uquvgpkfq"fgn"pkxgn"fg"rtgekqu"fg"
nc"geqpqoîc."swg"vkgpg"ghgevqu"gp"gn"cwogpvq"fgn"equvq"fg"xkfc"
cuî" eqoq" nc" rêtfkfc" fgn" rqfgt" cfswkukvkxq" fg" nc" oqpgfc=" gp"
vêtokpqu" rtâevkequ." nc" vcuc" fg" kphncekôp" ug" ecnewnc" eqoq" gn"
ecodkq"rqtegpvwcn"fgn" ¯pfkeg"fg"Rtgekqu"cn"Eqpuwokfqt" *Dcpeq"
Egpvtcn"fg"Tgugtxc"fgn"Rgtû."4233+0"
2.3.8. Tasa de devaluación 
Ug" tghkgtg" c" nc" rêtfkfc" fgn" xcnqt" pqokpcn" fg" wpc"oqpgfc" nqecn"
htgpvg" c" qvtcu" oqpgfcu" gzvtcplgtcu=" guvc" fgxcnwcekôp" rwgfg"
vgpgt" owejcu" ecwucu." gpvtg" êuvcu" nc" hcnvc" fg" fgocpfc" fg" nc"
oqpgfc"fqoêuvkec"q"wp" kpetgogpvq"gp" nc"fgocpfc"fg"oqpgfc"
gzvtcplgtc"*Oêpfg|"("Mkmwv."4226+0"
2.3.9. Tasa de encaje 
Ug" fghkpg" eqoq" nc" rtqrqtekôp" fgn" vqvcn" fg" qdnkicekqpgu" ô"
fgrôukvqu" uwlgvqu" c" gpeclg" swg" nqu" dcpequ" gp" gn" ukuvgoc"
hkpcpekgtq"fgdgp" vgpgt"eqoq"tgugtxc"gp"uw"eclc"{"gp"gn"DETR."
guvq"eqp"gn"qdlgvkxq"fg"cvgpfgt"tgvktqu"kortgxkuvqu"fg"fgrôukvqu="
nc" vcuc" fg" gpeclg" gu" wpq" fg" nqu" kpuvtwogpvqu" fqpfg" gn" DETR"
chgevc" nc" nkswkfg|" fgn" Ukuvgoc" Hkpcpekgtq" *Dcpeq" Egpvtcn" fg"
Tgugtxc"fgn"Rgtû."4233+0"
"
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2.3.10. Tasa de encaje legal 
Ug"eqpqeg"eqoq"nc"tgugtxc"oîpkoc"qdnkicvqtkc"swg"guvcdngeg"nc"
cwvqtkfcf"oqpgvctkc"fg"wp"rcîu"c"nqu"kpvgtogfkctkqu"hkpcpekgtqu"
*Dcpeq"Egpvtcn"fg"Tgugtxc"fgn"Rgtû."4233+0"
2.3.11. Riesgo crediticio 
Ug" fghkpg" eqoq" nc" rqukdknkfcf" fg" rêtfkfc" fgdkfq" cn"
kpewornkokgpvq"fgn"rtguvcvctkq"q" nc"eqpvtcrctvg"gp"qrgtcekqpgu"
fktgevcu." kpfktgevcu"q"fg"fgtkxcfqu"swg"eqpnngxc"gn"pq"rciq."gn"
rciq" rctekcn" q" nc" hcnvc" fg" qrqtvwpkfcf" gp" gn" rciq" fg" ncu"
qdnkicekqpgu"rcevcfcu"*\qpc"Geqpôokec."423:+0"
2.3.12. Riesgo país 
Ug" fghkpg" eqoq" wpc" ogfkfc" fg" rtqdcdknkfcf" fg" swg" wp" rcîu"
kpewornc" ncu" qdnkicekqpgu" hkpcpekgtcu" eqttgurqpfkgpvgu" c" uw"
fgwfc"gzvgtpc"*Dcpeq"Egpvtcn"fg"Tgugtxc"fgn"Rgtû."4233+0"
"
"
"
"
"
"
  
"
"
"
CAPÍTULO III 
METODOLOGÍA DE LA INVESTIGACIÓN 
3.1 MÉTODO DE INVESTIGACIÓN 
3.1.1. Método General 
Gp" gn" rtgugpvg" guvwfkq" ug" wvknk|ctâp" nqu" ukiwkgpvgu"oêvqfqu<" gn"
fgfwevkxq." gn" kpfwevkxq." gn" cpcnîvkeq" {" gn" fg" nc" ogfkekôp0" Gu"
fgfwevkxc." rwguvq" swg" wvknk|c" nc" nôikec" {" gn" tc|qpcokgpvq." gu"
kpfwevkxq"rqtswg"cnecp|c"eqpenwukqpgu"igpgtcngu"rctvkgpfq"fg"nc"
jkrôvguku" q" cpvgegfgpvgu" gp" rctvkewnct." gu" cpcnîvkeq" rwguvq" swg"
ug"fgueqorqpftâ"fgvgtokpcfqu"gngogpvqu"gp"uwu"rctvgu."gu"fg"
ogfkekôp"rqtswg"ewcpvkhkec"ncu"tgncekqpgu"gpvtg"ncu"xctkcdngu0"
3.1.2. Método Específico 
Nc" geqpqogvtîc" jc" fgucttqnncfq" fkxgtucu" vêepkecu" rctc" nc"
ogfkekôp" fg" fkxgtuqu" hgpôogpqu." gpvtg" gnnqu" gn" geqpôokeq" {"
hkpcpekgtq." ncu" vêepkecu" q" gphqswgu" wvknk|cfqu" rctc" ewornkt" eqp"
nqu" qdlgvkxqu" fgn" rtgugpvg" vtcdclq" fg" kpxguvkicekôp" uqp" gn" fg"
eqkpvgitcekôp" {" gn" fg" xgevqtgu" cwvqtgitgukxqu" *XCT+." swg"
eqttgurqpfgp"c"nc"ogvqfqnqiîc"fg"ugtkgu"vgorqtcngu0"
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Gn" gphqswg" fg" eqkpvgitcekôp" rgtokvg" kfgpvkhkect" tgncekqpgu"
guvcdngu"fg" nctiq"rnc|q"gpvtg" ncu" xctkcdngu" eqpukfgtcfcu"gp"wp"
oqfgnq0"Guvg" gphqswg" ug" wvknk|c" gp" ugtkgu" fg" vkgorq"fqpfg" ncu"
xctkcdngu" q" ugtkgu" eqpukfgtcfcu" uqp" pq" guvcekqpctkcu" {" gxkvct"
guvkoct" tgitgukqpgu" gurwtkcu" *Yqqnftkfig." 4232." r0" 858+0" Guvg"
cpânkuku" gp" ugtkgu" fg" vkgorq" geqpôokecu" hwg" kpvtqfwekfq" c"
ogfkcfqu" fg" nqu" :2" rqt" Gping" {" Itcpigt" *3;:9+" {" jc" ukfq"
eqpukfgtcfc" rqt" owejqu" geqpqogvtkuvcu" eqoq" wpq" fg" nqu"
fgucttqnnqu"oâu"korqtvcpvgu"*Ecuvknnq"Rqpeg."4232+0"
Nc"ogvqfqnqiîc"fg"Gping" {"Itcpigt"guvâ" eqorwguvq"rqt"
fqu" gvcrcu." nc" rtkogtc" xgtkhkec" swg"wp" eqplwpvq" fg" ugtkgu" ugcp"
kpvgitcfcu"fgn"okuoq"qtfgp"rctc"nwgiq"guvkoct"wpc"gewcekôp"fg"
nctiq"rnc|q="wpc"ugiwpfc"gvcrc"eqpukuvg"gp"xgtkhkect" nc" tgncekôp"
fg" eqkpvgitcekôp" {" ictcpvk|ct" swg" pq" ugc" wpc" guvkocekôp"
gurûtgc" *Rêtg|" Nôrg|." 4228." r0" 725+." guvq" pgeguctkcogpvg"
eqpfkeg"c"swg" nc"ugtkg"fg" nqu" tgukfwqu"ugcp"guvcekqpctkcu0"Ugc"
wp" oqfgnq" fg" xctkcdng" fgrgpfkgpvg" ty " {" xctkcdngu"
kpfgrgpfkgpvgu" tx ." ewornktâp" wp" okuoq" qtfgp" fg" kpvgitcekôp" 
(1) (1)t ty I x I  ." ew{qu" tgukfwqu" vgpftâp" nc" eqppqvcekôp"
1 (0)t t ty x Iρ ε− =  0"
Gn" gphqswg" fg" eqkpvgitcekôp" guvâ" eqorwguvq" rqt" vtgu"
hcugu."nc"rtkogtc."eqpukuvg"gp"tgcnk|ct"guvkocekqpgu"rctc"xgtkhkect"
nc"guvcekqpctkgfcf"fg" ncu"ugtkgu."ugiwpfq."tgcnk|ct" nc"rtwgdc"fg"
eqkpvgitcekôp." {" vgtegtq." wvknk|ct"cniûp"oêvqfq"fg" eqttgeekôp"fg"
3.1.3. Enfoque de cointegración 
29 
  
gttqtgu"*Oqpvgtq."4235+0"Guvg"rtqegfkokgpvq"ug"rwgfg"qdugtxct"
gp"nc"hkiwtc";0"
Nc" guvkocekôp" fg" wp" oqfgnq" fg" eqttgeekôp" fg" gttqt" ug"
dcuc"gp"gn"ctiwogpvq"gp"gn"swg"gu"rqukdng"oqfgnct"nc"fkpâokec"
fg"wp"ukuvgoc"gp"vêtokpqu"fg"uwu"fguxkcekqpgu"*tgukfwqu+"fg"wp"
guvcfq"guvcekqpctkq"q"fg"gswknkdtkq"*Ecuvknnq"Rqpeg."4232."r0"354+0"
Gu"cuî"swg."uk"gp"gn" nctiq"rnc|q"wp"ukuvgoc"fg"xctkcdngu" hnwevûc"
cntgfgfqt" fg" wpc" vgpfgpekc" eqoûp" swg" fguetkdg" uw" guvcfq" fg"
gswknkdtkq." êuvc" uônq" ug" fguxîc" vgorqtcnogpvg" fg" uw" vgpfgpekc"
fgdkfq"c"ejqswgu" vtcpukvqtkqu0"Fg"guvc"ocpgtc." ncu"gewcekqpgu"
fg"eqttgeekôp"fg"gttqt"uqp"wucfcu"rtkpekrcnogpvg"rctc"cpcnk|ct"
rtqpôuvkequ"fg"eqtvq"cnecpeg0"
"
HKIWTC"P£"2;"
"
GUSWGOC"FG"KORNGOGPVCEKłP"FG"NC"OGVQFQNQI¯C"FG"
EQKPVGITCEKłP"
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Identificar el orden 
de integración de 
cada serie 
Todos son 
I(1)? 
Estimar la ecuación 
de largo plazo 
Estimar el modelo 
en primeras 
diferencias 
Probar si los 
residuos son I(0) 
Son I(0)? Estimar el MCE 
Series de 
tiempo 
SI NO  
NO SI  
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3.1.4. Vectores Autoregresivos – VAR 
Gn" oqfgnq" geqpqoêvtkeq" fg" xgevqtgu" cwvqtgitgukxqu" *XCT+" ug"
wvknk|c" rctc" ectcevgtk|ct" ncu" kpvgtceekqpgu" ukownvâpgcu" gpvtg" wp"
itwrq" fg" xctkcdngu0" Wp" XCT" gu" wp" oqfgnq" geqpqoêvtkeq" fg"
gewcekqpgu" ukownvâpgcu." gn" ewcn" gu" hqtocfq" rqt" wp" ukuvgoc"fg"
gewcekqpgu" fg" hqtoc" tgfwekfc" ukp" tguvtkpikt." fqpfg" gn" eqplwpvq"
fg"xctkcdngu"gzrnkecvkxcu"fg"ecfc"gewcekôp"guvâ"eqpuvkvwkfq"rqt"
wp"dnqswg"fg"tgvctfqu"fg"ecfc"wpc"fg"ncu"xctkcdngu"fgn"oqfgnq0"
Swg" ugcp" gewcekqpgu" pq" tguvtkpikfcu" ukipkhkec" swg" crctgeg" gp"
ecfc" wpc" fg" gnncu" gn" okuoq" itwrq" fg" xctkcdngu" gzrnkecvkxcu"
*Pqxcngu."4236+0"
K;Guvg"gphqswg"rgtokvg"kpenwkt"eqoq"xctkcdngu"gzrnkecvkxcu"
cniwpcu"xctkcdngu"fg"pcvwtcng|c"fgvgtokpkuvc."eqoq"wpc"rqukdng"
vgpfgpekc" vgorqtcn." xctkcdngu" hkevkekcu" guvcekqpcngu." q" wpc"
xctkcdng"hkevkekc"fg"vkrq"korwnuq"q"guecnôp."swg"uktxg"rctc"nngxct"c"
ecdq"wp"cpânkuku"fg"kpvgtxgpekôp"gp"gn"ukuvgoc0"Rqt"ûnvkoq."rqftîc"
kpenwktug" eqoq" gzrnkecvkxc" wpc" xctkcdng." kpenwuq" gp" xcnqt"
eqpvgorqtâpgq."swg"rwgfc"eqpukfgtctug"gzôigpc"tgurgevq"c"ncu"
xctkcdngu"swg"kpvgitcp"gn"oqfgnq"XCT0"
Nc" crnkecekôp" fg" nqu" oqfgnqu" XCT" gu" ow{" ûvkn" ewcpfq"
gzkuvg"gxkfgpekc"fg"ukownvcpgkfcf"gpvtg"wp"itwrq"fg"xctkcdngu."{"
swg"uwu" tgncekqpgu"ug" vtcpuokvgp"c" nq" nctiq"fg"wp"fgvgtokpcfq"
pûogtq"fg"rgtîqfqu0"Cn"pq"korqpgt"pkpiwpc"tguvtkeekôp"uqdtg"nc"
xgtukôp" guvtwevwtcn" fgn"oqfgnq." pq" ug" kpewttg" gp" nqu" gttqtgu" fg"
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gurgekhkecekôp" swg" fkejcu" tguvtkeekqpgu" rwfkgtcp" ecwuct" cn"
glgtekekq" gorîtkeq0" Fg" jgejq." nc" rtkpekrcn" oqvkxcekôp" fgvtâu" fg"
nqu" oqfgnqu" XCT" gu" nc" fkhkewnvcf" gp" kfgpvkhkect" xctkcdngu" eqoq"
gzôigpcu."eqoq"gu"rtgekuq"jcegt"rctc"kfgpvkhkect"wp"oqfgnq"fg"
gewcekqpgu"ukownvâpgcu"*Pqxcngu."4236+0"
Wp"oqfgnq"geqpqoêvtkeq"XCT"igpgtcn"ug"gurgekhkec"fg"nc"
ukiwkgpvg"ocpgtc<"
1
p
t i t i t
i
y y e
−
=
= ∏ + "
"Fqpfg" ty "g" t iy − "uqp"xgevqtgu"fg"qtfgp"o."fqpfg"o"gu"gn"
pûogtq" fg" xctkcdngu" fgn" ukuvgoc" {" i∏ " tgrtgugpvc" nc"ocvtk|" fg"
eqghkekgpvgu"fgn" tg|ciq" i "fg" ncu"xctkcdngu"gzrnkecvkxcu"fg" ncu"m"
gewcekqpgu" fgn" ukuvgoc." gn" ewcn" kpfkec" swg" ug" fgdgp" guvkoct"
ocvtkegu" i∏ "fgrgpfkgpfq"fgn"pûogtq"fg"tg|ciqu"kpenwkfqu"gp"gn""
ukuvgoc0" Nc" tgrtgugpvcekôp" ocvtkekcn" kpenw{gpfq" qrgtcfqtgu" fg"
tg|ciq"gu"gn"ukiwkgpvg<"
11(L) 12(L) 1 (L)1 1 1
21(L) 2 (L)2 2 2
1(L) (L)
mt t t
mt t t
m mmmt mt mt
a a ay y e
a ay y e
a ay y e
                  
= +                   


   

"
Gu" cuî" swg" gp" gn" ukuvgoc" ug" rtgugpvcp" o" xctkcdngu"
gpfôigpcu."fqpfg"gn"qrgtcfqt"fg"tg|ciqu"gu"L."swg"tgrtgugpvc"
c" nqu"p" tg|ciqu0"Gp"ecodkq"wpc" hqtoc"fg"rtgugpvct"wp"oqfgnq"
XCT"fg"hqtoc"tgfwekfc"gu"gn"swg"ug"owguvtc"c"eqpvkpwcekôp0"
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0 0Tt t jE e e j−  = ∀ ≠  "
T
t tE e e e  =   "
Fqpfg" e "gu"nc"ocvtk|"fg"xctkcp|c"⁄"eqxctkcp|c"
2
1 1,2 1,m
2
1 1 2,1 2 2,m
2 2
m 2,m
2
m 1,1 m 1,2 1 m 1,m
2 2
,1 m,2 m,m 1
. . .
. . .
. . . . . .
. . . . .
. .
. .
T
t t
t t
mmt mt
m m
e e
e e
E e
e e
σ σ σ
σ σ σ
σ
σ σ σ σ
σ σ σ σ
−
− − − −
−
                  
= =                      
  "
Guvc"tgrtgugpvcekôp"ocvtkekcn"pq"rtgugpvc"cwvqeqttgncekôp"
gpvtg"nqu"gttqtgu"fg"wpc"okuoc"gewcekôp."gp"ecodkq"ug"qdugtxc"
cniûp"vkrq"fg"eqttgncekôp"eqpvgorqtâpgc"gpvtg"nqu"gttqtgu"fg"ncu"
fkhgtgpvgu"gewcekqpgu0"
3.2 TIPO DE INVESTIGACIÓN 
Ugiûp" nc" hkpcnkfcf." nc" rtgugpvg" kpxguvkicekôp" eqttgurqpfg" cn" vkrq" fg"
kpxguvkicekôp"crnkecfc."fg"vkrq"nqpikvwfkpcn"ugiûp"gn"cnecpeg"vgorqtcn."fg"
vkrq" fguetkrvkxc" {" gzrnkecvkxc" ugiûp" uw" hkpcnkfcf" w" qdlgvq." fg" vkrq"
ewcpvkvcvkxq" ugiûp"gn" ectâevgt" fg" nc"ogfkfc." fg" vkrq" crnkecfq" ugiûp" uw"
qtkgpvcekôp0"
3.3 NIVEL DE INVESTIGACIÓN 
Ugiûp" gn" pkxgn" fg" kpxguvkicekôp." gn" rtgugpvg" vtcdclq" fg" kpxguvkicekôp"
eqttgurqpfg" cn" pkxgn" fguetkrvkxq" {" gzrnkecvkxq0" Ug" fkeg" swg" wpc"
kpxguvkicekôp" gu" fguetkrvkxc" rqtswg" kpfcic" nc" kpekfgpekc" fg" ncu"
oqfcnkfcfgu" q" pkxgngu" fg" wpc" q" oâu" xctkcdngu" fg" nc" rqdncekôp0" Gp"
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ecodkq" ug" fkeg" swg" gu" gzrnkecvkxq" q" ecwucn" rqtswg" fguetkdgp" ncu"
tgncekqpgu" gpvtg" fqu" q" oâu" ecvgiqtîcu" q" xctkcdngu" gp" wp" oqogpvq"
fgvgtokpcfq"gp"hwpekôp"c"wpc"ecwuc"{"ghgevq0"
3.4 DISEÑO DE INVESTIGACIÓN 
Fgpvtq" fgn" gphqswg" ewcpvkvcvkxq" fg" kpxguvkicekôp." wpq" fg" nqu" vkrqu" fg"
fkugòqu" fg" kpxguvkicekôp" gu" gn" pq" gzrgtkogpvcn." gn" okuoq" swg"
eqttgurqpfg"c" ncu"ectcevgtîuvkecu"fgn"rtgugpvg" vtcdclq"fg" kpxguvkicekôp0"
Cfgoâu."rctc"guvg"vkrq"fg"fkugòqu"g"kpxguvkicekôp"ecdg"nc"rqukdknkfcf"fg"
eqpukfgtct"gn"vkrq"fg"kpxguvkicekôp"nqpikvwfkpcn"{"fg"vgpfgpekc0"
3.5 POBLACIÓN Y MUESTRA 
Gn"rtgugpvg"guvwfkq"rqt" vtcvctug"fg"wp"guvwfkq"fg" vkrq" nqpikvwfkpcn"{"fg"
ugtkgu"fg"vkgorq"vqoc"eqoq"owguvtc"gn"gurcekq"fg"vkgorq"igpgtcfq"rqt"
ncu"ugtkgu"eqpukfgtcfcu"gp"gn"oqfgnq"gpvtg"gn"còq"4222"{"42390"
3.6 TÉCNICAS E INSTRUMENTOS DE RECOLECCIÓN DE 
INFORMACIÓN 
 
3.1.1. Técnicas de la Investigación 
Rqt" nc" ectcevgtîuvkec" fgn" rtgugpvg" guvwfkq." nc" vêepkec" wvknk|cfc"
ugtâ" gn" fg" tgxkukôp" {" cpânkuku" fg" fqewogpvqu" swg" rqpg" c"
fkurqukekôp" ncu" fkuvkpvcu" gpvkfcfgu" eqoq" gn" Dcpeq" Egpvtcn" fg"
Tgugtxc"fgn"Rgtû."ncu"gpvkfcfgu"hkpcpekgtcu."gn"iqdkgtpq"egpvtcn"{"
qvtcu"fg"ectâevgt"kpvgtpcekqpcn0"
"
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3.1.2. Instrumentos de la Investigación 
Gn" kpuvtwogpvq"wvknk|cfq"rqt" nc" vêepkec"fg"cpânkuku"fqewogpvctkq"
gu"gn"fg"nc"iwîc"fg"cpânkuku"fg"fqewogpvqu."swg"eqpukuvktâ"gp"nc"
tgxkukôp"fg"tgrqtvgu"geqpôokequ"{"hkpcpekgtqu0"
3.7 VALIDEZ Y CONFIABILIDAD DEL INSTRUMENTO DE 
INVESTIGACIÓN 
 
3.1.3. Validación de los instrumentos 
Rqt"vtcvctug"fg"wp"guvwfkq"fg"ugtkgu"vgorqtcngu"*nqpikvwfkpcn+"pq"
ug" rtgugpvc" gzrnîekvcogpvg" ncu" vêepkecu" rctc" nc" xcnkfcekôp" fgn"
kpuvtwogpvq0"
3.1.4. Confiabilidad de los instrumentos 
Rqt"vtcvctug"fg"wp"guvwfkq"fg"ugtkgu"vgorqtcngu"*nqpikvwfkpcn+"pq"
ug"rtgugpvc"gzrnîekvcogpvg"ncu"vêepkecu"rctc"nc"eqphkcdknkfcf"fgn"
kpuvtwogpvq0"
3.8 DISEÑO DE CONTRASTACIÓN DE LA HIPÓTESIS 
Rctc" nc" eqpvtcuvcekôp" fg" ncu" jkrôvguku" ug" wvknk|ctâp" fkxgtucu" rtwgdcu"
fgrgpfkgpfq"fg"ecfc"wpq"fg"ncu"jkrôvguku0"
Rctc"nc"rtkogtc"jkrôvguku"gurgeîhkec"ug"tgncekqpctâ"nc"gxqnwekôp"fg"
ncu" vcucu" fg" kpvgtêu" {" ncu" kpvgtxgpekqpgu" fg" nc" cwvqtkfcf" oqpgvctkc" {"
hkuecn." nqu" okuoqu" swg" ug" uqogvgtâp" c" wpc" tgitgukôp" {" rtwgdc" v" fg"
ukipkhkecpekc"fgn"oqfgnq0"
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Rctc"nc"ugiwpfc"jkrôvguku"gurgeîhkec"ug"tgcnk|ctâp"ncu"rtwgdcu"fg"
tcî|" wpkvctkc" {" guvcekqpctkgfcf" fg" ncu" ugtkgu" rctc" nwgiq" guvkoct" wpc"
gewcekôp" fg" nctiq" rnc|q." tgcnk|ct" gn" vguv" fg" Gping" {" Itcpigt" rctc"
tgncekqpgu"fg"nctiq"rnc|q"{"hkpcnogpvg"tgcnk|ct"nc"rtwgdc"fg"ukipkhkecpekc"
kpfkxkfwcn"v0"
Rctc"nc"vgtegtc"jkrôvguku"gurgeîhkec"ug"tgcnk|ctâp"guvkocekqpgu"fg"
eqkpvgitcekôp" {" fg" xgevqtgu" cwvqtgitgukxqu" g" kfgpvkhkect" cswgnncu"
xctkcdngu"swg"rtqfwegp"oc{qt"korcevq"gp"gn"eqorqtvcokgpvq"fg"nc"vcuc"
fg"kpvgtêu0"
Rctc" nc"ewctvc"jkrôvguku"gurgeîhkec"ug"tgcnk|ctâp"guvkocekqpgu"fg"
eqtvq" {" nctiq" rnc|q" gxcnwcpfq" uw" ukipkhkecpekc" kpfkxkfwcn" c" vtcxêu" fgn"
guvcfîuvkeq"v."cuî"eqoq"gn"ukipq"fg"ecfc"wpc"fg"ncu"ugtkgu"swg"kphnw{g"gp"
gn"eqorqtvcokgpvq"fg"nc"vcuc"fg"kpvgtêu."gn"okuoq"swg"kpfkec"nc"tgncekôp"
gpvtg"ecfc"wpc"fg"ncu"ugtkgu"{"nc"vcuc"fg"kpvgtêu0"""
"
"
"
"
"
"
"
"
  
"
"
"
CAPÍTULO IV 
RESULTADOS Y DISCUSIÓN 
4.1. ANÁLISIS DE LAS SERIES MACROECONÓMICAS 
Nc" vcuc" fg" kpvgtêu" gu" wpc" fg" ncu" xctkcdngu" ocetqgeqpôokecu" oâu"
tgngxcpvgu"swg"fgvgtokpc"gn"ogtecfq"fg"dkgpgu"eqoq" nc"rtqfweekôp"gp"
wp" fgvgtokpcfq" rcîu." guvq" rqt" uw" tgncekôp" eqp" nc" kpxgtukôp" rtkxcfc"
*tgncekôp" kpxgtuc+" {" rqt" gpfg" eqp" nc" hqtocekôp" fgn" RDK0" Gu" cuî" swg" c"
ogpqt" vcuc" fg" kpvgtêu" fgn" ogtecfq." nc" kpxgtukôp" rtkxcfc" cwogpvc" {"
eqpugewgpvgogpvg" nc"rtqfweekôp" kpvgtpc0"Rctc"gn" rgtkqfq"fg"guvwfkq"gn"
RDK"vwxq"wp"etgekokgpvq"uquvgpkfq."ukgpfq"65.;3;"oknnqpgu"fg"uqngu"gp"gn"
ewctvq"vtkoguvtg"fgn"còq"4222."cnecp|cpfq"3:8.9;2"oknnqpgu"fg"uqngu"gp"
gn" ewctvq" vtkoguvtg" fgn" 4239." guvg" kpetgogpvq" tgrtgugpvc" gn" 464'" fgn"
oqpvq"kpkekcn0"Nc"gxqnwekôp"fgn"RDK"ug"crtgekc"gp"nc"Hkiwtc"P£"320"
"
"
"
"
"
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"
"
"
Hwgpvg<"DETR0"
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rtkxcfc"c"cwogpvcfq"fg"ocpgtc"uquvgpkfc."fg"9.2:5"oknnqpgu"fg"uqngu"
gp"gn"ewctvq" vtkoguvtg"fgn"4222"c"55.37;"oknnqpgu"fg"uqngu"gp"gn"ewctvq"
vtkoguvtg" fgn" 42390" Gp" gn" còq" 4222." nc" kpxgtukôp" dtwvc" hklc" rtkxcfc"
tgrtgugpvcdc"gn"38035'"fgn"RDK"cwogpvcpfq"c"39097'"gp"gn"42390"Gp"
guvg"rgtkqfq"owguvtcn"ug"qdugtxc"ekgtvc"fgucegngtcekôp"fg"nc"kpxgtukôp"{"
nc" rtqfweekôp" gp" gn" còq" 423:." guvq" fgdkfq" c" ujqemu" geqpôokequ"
gzvgtpqu"eqoq"hwg"nc"etkuku"hkpcpekgtc"kpvgtpcekqpcn"qtkikpcfc"gp"Guvcfqu"
Wpkfqu"*xgt"Hkiwtc"P£"32+0""
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cokpqtct" nqu"ghgevqu"gp" nc" geqpqoîc." rctc"gn" ewcn" fkurqpg"fg"fkuvkpvqu"
kpuvtwogpvqu0"
HKIWTC"P£"33"
"
GXQNWEKłP"FG"NC"VCUC"FG"TGHGTGPEKC"FG"RQN¯VKEC"
OQPGVCTKC."RGTð"4222/4239"*'+"
"
 
"
Hwgpvg<"DETR0"
 
Gu"cuî"swg."wpq"fg"nqu"kpuvtwogpvqu"swg"wvknk|c"gn"Dcpeq"Egpvtcn"gu"
nc" vcuc" fg" tghgtgpekc" fg" nc" cwvqtkfcf" oqpgvctkc." gn" swg" kphnw{g" gp" ncu"
vcucu"fg" kpvgtêu"fgn" ukuvgoc" hkpcpekgtq."swg"c"uw"xg|"ug" vtcuncfc"c" nqu"
fgoâu" cigpvgu" geqpôokequ0" Rtgugpvcfc" nc" etkuku" hkpcpekgtc"
kpvgtpcekqpcn."nc"cwvqtkfcf"oqpgvctkc"tgfwlq"guvc"vcuc"fg"807'"fg"gpgtq"
fgn"422;"c"3047'"gp"ciquvq"fgn"okuoq"còq="nq"okuoq"qewttkô"fwtcpvg"gn"
còq" 4236" ewcpfq" ug" rtgugpvô" wpc" fkuokpwekôp" fg" nc" qhgtvc" fg" nqu"
rtkpekrcngu"rcîugu"rtqfwevqtgu"fgn"owpfq"eqoq"Ejkpc."fqpfg"nc"vcuc"fg"
kpvgtêu" ug" tgfwlq" fg" 6'"gp" lwpkq" c" 5047'"gp" gpgtq" fgn" 4237." guvq" ug"
qdugtxc"gp"nc"Hkiwtc"P£"330"
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Guvc" kpvgtxgpekôp" ug" tghnglc" gp" nc" fgvgtokpcekôp" fg" ncu" vcuc" fg"
kpvgtêu" fgn" ukuvgoc" hkpcpekgtq" eqoq" gu" nc" vcuc" fg" kpvgtêu" cevkxc" gp"
oqpgfc" pcekqpcn" *VCOP+" {" gzvtcplgtc" *VCOGZ+." ukgpfq" gp" oqpgfc"
pcekqpcn"fg"45024'"gp"gn"422:."3;0;6'"gp"gn"422;"{"3:095'"gp"gn"4232"
*xgt"Hkiwtc"P£"34+0""
HKIWTC"P£"34"
"
GXQNWEKłP"FG"NCU"VCUCU"FG"KPVGTÖU"CEVKXC"GP"OQPGFC"
PCEKQPCN"["OQPGFC"GZVTCPLGTC."4222/4239"*'+"
"
"
"
Hwgpvg<"DETR"{"UDU0"
Ncu"vcucu"fg"kpvgtêu"rcukxcu."{c"ugc"gp"oqpgfc"pcekqpcn"*VKROP+"
q" gp" oqpgfc" gzvtcplgtc" *VKROGZ+" vcodkêp" ug" xgp" kphnwkfcu" rqt" ncu"
hnwevwcekqpgu"fg"nc"vcuc"fg"kpvgtêu"tghgtgpekcn."swg"rctc"gn"rgtkqfq"422:/
422;" *rgtkqfq" gp" swg" ug" rtgugpvc" wpc" etkuku" hkpcpekgtc+" guvâ" vcuc"
fkuokpw{ô"fg"50:6'"c"3078'"gp"oqpgfc"pcekqpcn"{"fg"30;4'"c"20;3'"
*xgt"Hkiwtc"P£"35+0""
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HKIWTC"P£"35"
"
GXQNWEKłP"FG"NCU"VCUCU"FG"KPVGTÖU"RCUKXC"GP"OQPGFC"
PCEKQPCN"["OQPGFC"GZVTCPLGTC."4222/4239"*'+"
"
"
"
Hwgpvg<"DETR"{"UDU0"
Nc" ecpvkfcf" fg" fkpgtq" gp" nc" geqpqoîc" rgtwcpc" guvâ" eqphqtocfc"
rqt" nc" ecpvkfcf" fg" dknngvgu" {" oqpgfcu" gp" rqfgt" fgn" rûdnkeq" *O2+."
citgicfc"c"êuvc"nqu"fgrôukvqu"c"nc"xkuvc"gp"oqpgfc"pcekqpcn"ug"eqpqeg"
eqoq"O3."swg"cn"citgict"nqu"fgrôukvqu"fg"cjqttq"{"c"rnc|q"eqphqtocp"gn"
fgpqokpcfq" O4." swg" hkpcnogpvg" cn" eqpukfgtct" nqu" fgrôukvqu" {" qvtqu"
xcnqtgu" gp"oqpgfc"gzvtcplgtc" fgn" ugevqt" rtkxcfq"gp" ncu" uqekgfcfgu"fg"
fgrôukvq"eqphqtocp"gn"fgpqokpcfq"O50"Ug"qdugtxc"gp" nc"Hkiwtc"P£"36"
wp"cwogpvq" uquvgpkfq"fg" vqfcu" ncu" ugtkgu"gp"ogpekôp"c"rctvkt" fgn" còq"
42260"
"
"
"
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HKIWTC"P£"36"
"
GXQNWEKłP"FG"NC"NKSWKFG\"VQVCN"GOKVKFC"RQT"NCU"
UQEKGFCFGU"FG"FGRłUKVQ"⁄"O5."RGTð"4222/4239"*Oknnqpgu"fg"U10+"
"
"
"
Hwgpvg<"DETR0"
Cn" qdugtxct" nc" gxqnwekôp" fg" nc" kphncekôp" fqoêuvkec" g" kpvgtpcekqpcn"
*GG0WW0+" ug" owguvtc" wp" kpetgogpvq" eqp" vgpfgpekc" nkpgcn" gp" codqu"
rcîugu." gp" ecodkq" nc" kphncekôp" fqoêuvkec" rqugg" oc{qt" rgpfkgpvg" gp"
eqorctcekôp" eqp" nc" kphncekôp" kpvgtpcekqpcn0" Gp" vcpvq" swg" nc" cwvqtkfcf"
oqpgvctkc"cevûc"dclq"wp"guswgoc"fg"ogvcu"gzrnîekvcu"fg"kphncekôp"*OGK+"
ew{q"qdlgvkxq"gu"nqitct"wpc"kphncekôp"fg"4'"eqp"wpc"fguxkcekôp"fg"-1/3'."
gu"fgekt"ukvwctug"gpvtg"3'"{"5'"*Hkiwtc"P£"37+0"
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GG0WW0"gp"gn"4229"hwg"fg"602:'"fkuokpw{gpfq"c"202;'"gp"gn"422:."gp"
vcpvq" swg" gp" gn" Rgtû" nc" vcuc" fg" kphncekôp" gp" gn" 422:" hwg" fg" 8087'"
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Gp" nc" Hkiwtc" P£" 39" ug" qdugtxc" nc" gxqnwekôp" fg" nc" vcuc" fg"
fgxcnwcekôp"cpwcn"rtqogfkq."swg"gu"wpc"ogfkfc"fgn" xcnqt"swg" vkgpg" nc"
oqpgfc" fqoêuvkec" *uqn+" gp" eqorctcekôp" eqp" qvtcu" oqpgfcu." gp" guvg"
ecuq" gn" fônct" pqtvgcogtkecpq0" Ug" qdugtxc" swg" jcuvc" gn" còq" 4234" nc"
oqpgfc" nqecn"ug"tgxcnwcdc"fg"ocpgtc"uquvgpkfc" htgpvg"cn"fônct."ukgpfq"
uw"vcuc"fg"tgxcnwcekôp"fg"20;2'"gp"guvg"ûnvkoq"còq0"Nc"eqvk|cekôp"fg"wp"
fônct" gp" gpgtq" fgn" 4235." 4236." 4237" {" 4238" hwg" fg" 4077." 40:3." 5022" {"
5066"uqngu" tgurgevkxcogpvg."fkuokpw{gpfq"uw"eqvk|cekôp"fwtcpvg"gn"còq"
4239" gp" 5046" uqngu" gp" rtqogfkq." tgxcnwâpfqug" gp" 2093'0" Ncu"
hnwevwcekqpgu" fgn" vkrq" fg" ecodkq" guvâ" fgvgtokpcfc" rqt" gn" ogtecfq"
ecodkctkq"swg"qdgfgeg"c" ncu"hwgt|cu"fg"qhgtvc"{"fgocpfc"fg" nc"fkxkuc."
swg"fwtcpvg"nqu"còqu"4235"{"4237"ug"gzrgtkogpvô"wpc"oc{qt"ucnkfc"fg"
nc" fkxkuc" fgn" rcîu" fgdkfq" cn" kpetgogpvq" fg" ncu" vcucu" fg" kpvgtêu" gp"
Guvcfqu" Wpkfqu." nc" fkuokpwekôp" gn" rtgekq" fg" nqu" okpgtcngu" rqt" nc"
fkuokpwekôp"fg"nc"rtqfweekôp"gp"Ejkpc0"
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Nc" vcuc"NKDQT" *Nqpfqp" KpvgtDcpm"Qhhgtgf"Tcvg+"swg"gu"wpc" vcuc"
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1.92
1.41 1.17
2.50
4.49
5.36
4.98
1.83
0.25 0.30
0.56 0.31 0.24 0.24
0.53
0.98
1.60
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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Guvc"vcuc"cwogpvô"c"3407'"gp"gn"còq"422:."fkuokpw{gpfq"c";05'"
gp" gn" còq" 422;." swg" cn" tgncekqpct" eqp" nc" fkuokpwekôp" fg" nc" rtqfweekôp"
kpvgtpc." nc" cwvqtkfcf" oqpgvctkc" nq" tgfwlq" eqp" nc" hkpcnkfcf" fg" kp{gevct"
oc{qt" nkswkfg|" gp" gn" ogtecfq." cuî" eqoq" nq" swg" qewttkô" gp" gn" rgtkqfq"
4235" ⁄" 4237." fgdkfq" c" nqu" rtqdngocu" rtgugpvcfqu" gp" gn" ogtecfq"
kpvgtpcekqpcn" gzrwguvq" cpvgtkqtogpvg0" Guvc" xctkcdng" vkgpg" wp"
eqorqtvcokgpvq" ukoknct" cn" fg" ncu" vcucu" fg" kpvgtêu" cevkxc." rcukxc" {" fg"
tghgtgpekc"*xgt"Hkiwtc"P£"3;+0"
HKIWTC"P£"3;"
"
GXQNWEKłP"FG"NC"VCUC"FG"GPECLG."RGTð"4222/4239"*'+"
 
 
"
Hwgpvg<"DETR0"
Nc"geqpqoîc"rgtwcpc"fwtcpvg"gn"rgtkqfq"4222/4229"gzrgtkogpvcdc"
guvcdknkfcf"gp"ewcpvq"cn" etgekokgpvq"fg" nc"rtqfweekôp." nq"swg"ug" tghnglô"
gp"wpc"fkuokpwekôp"fg" ncu" vcucu"fg" kpvgtêu"{" nc" vcuc"fg"oqtqukfcf."gp"
vcpvq" swg." rquvgtkqt" cn" rtqdngoc" hkpcpekgtq" kpvgtpcekqpcn" fgn" 422:" guvc"
vcuc" ug" guvwxq" kpetgogpvâpfqug" fg"ocpgtc" uquvgpkfc" fg" 3049'"gp" gn"
422:"c"5026'"gp"gn"4239"*xgt"Hkiwtc"P£"42+0"
13.7 13.8 12.9
11.4
10.0 9.3 10.0 9.7
12.5
9.3
16.5
17.6
22.6
16.5
13.1
9.2
7.9 7.6
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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HKIWTC"P£"42"
"
GXQNWEKłP"FG"NC"VCUC"FG"OQTQUKFCF"GP"GN"UKUVGOC"HKPCPEKGTQ."
RGTð"4222/4239"*'+"
 
 
 
Hwgpvg<"CUDCPE0"
Qvtc" fg" ncu" xctkcdngu" swg" kpxqnwetc" gn" rtgugpvg" guvwfkq." gu" gn"
tguwnvcfq"geqpôokeq"fgn"iqdkgtpq"egpvtcn."swg"rctc"gn"rgtkqfq"owguvtcn"
rtgugpvc" tguwnvcfqu"pgicvkxqu."gn"ewcn"ug"eqpqeg"eqoq"fêhkekv" hkuecn."gu"
fgekt" swg" nqu" icuvqu" hwgtqp" uwrgtkqtgu" c" nqu" kpitguqu." gu" cuî" swg" gn"
oc{qt"fêhkekv" ug"gzrgtkogpvô"gp"gn"còq"4237"ew{q"oqpvq" hwg"fg";.76:"
oknnqpgu"fg"uqngu"*xgt"Hkiwtc"P£"43+0"
Gp" ecodkq" cn" qdugtxct" nc" gxqnwekôp" fg" nqu" kpitguqu" fgn" iqdkgtpq"
egpvtcn."êuvc"vwxq"wpc"gxqnwekôp"etgekgpvg"fg"ocpgtc"uquvgpkfc"jcuvc"gn"
còq"4236."cnecp|cfq";7.532"oknnqpgu"fg"uqngu."swg"fgdkfq"c"rtqdngocu"
gp"gn"ogtecfq"owpfkcn."nwgiq"tgrgtewvkgpfq"gp"nc"rtqfweekôp"fqoêuvkec."
êuvc"ug"eqpvtclq"c";2.399"oknnqpgu"fg"uqngu."gn"ewcn"ug"ocpvwxq"fwtcpvg"
nqu"ûnvkoqu"còqu."guvqu"tguwnvcfqu"ug"owguvtcp"gp"nc"Hkiwtc"P£"440"
"
9.98
8.92
7.58
5.80
3.71
2.14
1.63 1.26 1.27 1.56 1.49 1.47
1.75 2.14
2.47 2.54 2.80
3.04
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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HKIWTC"P£"43"
"
GXQNWEKłP"FG"NCU"QRGTCEKQPGU"FGN"IQDKGTPQ"EGPVTCN<"
TGUWNVCFQ"GEQPłOKEQ."RGTð"4222/4239"*Oknnqpgu"fg"U10+"
"
 
 
Hwgpvg<"DETR."OGH0"
HKIWTC"P£"44"
"
GXQNWEKłP"FGN"KPITGUQ"VTKDWVCTKQ"FGN"IQDKGTPQ"EGPVTCN."
RGTð"4222/4239"*Oknnqpgu"fg"U10+"
 
 
 
Hwgpvg<"DETR."UWPCV0"
Cn"qdugtxct"nc"gxqnwekôp"fgn"tkguiq"rcîu"ogfkfq"c"vtcxêu"fgn"¯pfkeg"
fg" Dqpqu" fg" Ogtecfqu" Gogtigpvgu" *Gogtikpi" Octmgv" Dqpf" Kpfgz"
-1,458-1,827
-904-1,336-1,774
-2,657
-2,181
-3,185
-1,508
-3,841
-2,677
-3,957
-4,795
-5,916
-8,871
-9,548
-7,011
-7,848
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
22,913
23,18424,168
27,510 31,089
35,557
45,798
52,362
58,304
52,614
64,462
75,541
84,079
89,323
95,310
90,17789,369
90,713
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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Inqdcn."GODKI+."swg"gu"wp"kpfkecfqt"uqdtg"ncu"rqukdknkfcfgu"fg"pq"rciq"
swg" vkgpg"wp"rcîu"eqp"uwu"cetggfqtgu."gp"gn" ecuq"rgtwcpq"ug"owguvtc"
wpc"fkuokpwekôp"c"nq"nctiq"fgn"rgtkqfq"owguvtcn"4222"⁄"4239."guvq"rqt"nc"
eqphkcp|c." etgfkdknkfcf" {" tgrwvcekôp" icpcfc" rqt" gn" rcîu." guvq" fgdkfq" cn"
ocpglq"cfgewcfq"{"rtwfgpekcn"fg"nc"rqnîvkec"oqpgvctkc"{"hkuecn"*Hkiwtc"P£"
45+0"
Ug" qdugtxc" swg" gp" gn" còq" 422:." êuvg" îpfkeg" tgikuvtô" 746" rwpvqu"
dâukequ." gn" ewcn" kpfkec" swg" gp" gn" Rgtû" ug" guvctîc" rcicpfq" 7046'" rqt"
gpekoc" fgn" tgpfkokgpvq" fg" nqu" dqpqu" nkdtg" fg" tkguiq." swg" uqp"
tgrtgugpvcfqu" rqt" nqu" Vtgcuwt{" Dknnu" *V/Dknn+." guvg" pkxgn" fg" tkguiq" gu"
tgncvkxcogpvg" ogpqt" gp" eqorctcekôp" eqp" nqu" fgoâu" rcîugu" fg"
Uwfcoêtkec" eqoq" Ctigpvkpc" *578+." Dtcukn" *454+." Ejkng" *33:+." Eqnqodkc"
*396+."Gewcfqt"*692+"{"Xgpg|wgnc"*696;+"fwtcpvg"fkekgodtg"fgn"42390"
HKIWTC"P£"45"
"
GXQNWEKłP"FGN"TKGUIQ"RC¯U"/"GODKI."RGTð"4222/4239"*rdu+"
"
"
"
Hwgpvg<"DETR."LR"OQTICP0"
719
513
620
318
257
227
131
175
524
179 157
217
117
177 183
236
165
136
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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4.2. ENFOQUE DE COINTEGRACIÓN 
4.2.1. Análisis de estacionariedad de las series 
Nc" ogvqfqnqiîc" fg" eqkpvgitcekôp" tgswkgtg" kpkekcnogpvg" swg" ncu"
ugtkgu"fg"wp"oqfgnq"geqpqoêvtkeq"ugcp"guvcekqpctkcu."eqp"guvc"
hkpcnkfcf"ug"rtgugpvc"gp" nc"Hkiwtc"P£"46" nc"xkuwcnk|cekôp"itâhkec"
fg"ncu"ugtkgu"kpxqnwetcfcu"gp"gn"oqfgnq"fg"nc"vcuc"fg"kpvgtêu0"
HKIWTC"P£"46"
"
GXQNWEKłP"FG"NCU"UGTKGU"GEQPłOKECU"422203"⁄"4239034"
 
37
42
47
52
57
22 24 26 28 2: 32 34 36 38
VCOP
92
:2
;2
322
332
342
352
22 24 26 28 2: 32 34 36 38
KRE
/:
/6
2
6
:
34
22 24 26 28 2: 32 34 36 38
FGXCN
2
3
4
5
6
7
8
9
22 24 26 28 2: 32 34 36 38
NKDQT
7
32
37
42
47
52
22 24 26 28 2: 32 34 36 38
GPEC
2
4
6
8
:
32
34
22 24 26 28 2: 32 34 36 38
OQTQ
/32.222
/9.722
/7.222
/4.722
2
4.722
7.222
22 24 26 28 2: 32 34 36 38
FGHKU
2
422
622
822
:22
3.222
22 24 26 28 2: 32 34 36 38
TKGURC
 
Ug"rtgvgpfg"guvkoct"gn"oqfgnq"geqpqoêvtkeq"fg"nc"vcuc"fg"
kpvgtêu"ew{q"oqfgnq"geqpqoêvtkeq"gu"gn"ukiwkgpvg<"
"
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0 1 2 3 4TAMN LIPC DEVAL LIBOR ENCAβ β β β β= + + + + + "
""" 5 6 7 tMORO LDEFIS LRIESPAβ β β ε+ + +  
Fqpfg<"
TAMN"?"Vcuc"fg"kpvgtêu"cevkxc"gp"oqpgfc"pcekqpcn"*'+"
LIPC" ?" Nqictkvoq" fgn" îpfkeg" fg" rtgekqu" cn" eqpuwokfqt"
*422;?322+"
DEVAL"?"Vcuc"fg"fgxcnwcekôp"fgn"uqn"htgpvg"cn"fônct"GG0WW0"
LIBOR"?"Vcuc"fg"kpvgtêu"kpvgtdcpectkc"nqpfkpgpug"*5"ogugu."'+"
ENCA"?"Vcuc"fg"gpeclg"fgn"DETR"*'+"
MORO"?"Vcuc"fg"oqtqukfcf"fgn"ukuvgoc"dcpectkq"*'+"
LDEFIS"?"Nqictkvoq"fgn"fêhkekv"hkuecn"
LRIESPA"?"Nqictkvoq"fgn"îpfkeg"fg"tkguiq"rcîu"*¯pfkeg"GODKI+"
Gp" nc" Hkiwtc"P£" 46" ug"owguvtc" nc" gxqnwekôp" fg" ncu" ugtkgu"
vgorqtcngu" fgn"oqfgnq" rtqrwguvq." swg" c" gzegrekôp" fg" nc" ugtkg"
fgxcnwcekôp" *FGXCN+" vqfqu" rtgugpvcp" ugtkgu" pq" guvcekqpctkcu."
{c" ugcp" gp" ogfkc" {1q" gp" xctkcp|c." rwguvq" swg" guvcu" ugtkgu"
rtgugpvcp"cniûp"vkrq"fg"vgpfgpekc0"
Rwguvq" swg" nc" rtwgdc" itâhkec" gu" wpc" rtwgdc" kphqtocn." gu"
swg" gu" pgeguctkq" tgcnk|ct" rtwgdcu" fg" guvcekqpctkgfcf" hqtocngu"
eqoq" nqu" swg" ug" rtgugpvcp" gp" nc" Vcdnc" P£" 240" Ug" tgcnk|c" ncu"
rtwgdcu" fg" tcî|" wpkvctkc" eqoq" nc" fg" Fkemg{" Hwnngt" Cwogpvcfq"
*FHC+." swg" rncpvgc" eqoq" jkrôvguku" pwnc" fg" pq" guvcekqpctkgfcf"
fg"nc"ugtkg"*tcî|"wpkvctkc+."gp"vcpvq"swg"nc"jkrôvguku"cnvgtpc"kpfkec"
swg"nc"ugtkg"gu"guvcekqpctkc"q"swg"pq"rtgugpvc"tcî|"wpkvctkc0"
Nqu" tguwnvcfqu" kpfkecp" swg" ncu" ugtkgu" gp" pkxgngu" gp" uw"
oc{qtîc" rtgugpvcp" tcî|" wpkvctkc" q" nc" pq" guvcekqpctkgfcf" c"
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gzegrekôp" fg" nc" ugtkg" fgxcnwcekôp." vcn" eqoq" uwigtîc" nc" rtwgdc"
itâhkec."gp"ecodkq"cn" tgcnk|ct"wpc"rtkogtc"fkhgtgpekcekôp"fg" ncu"
ugtkgu" ug" nqitc" nc" guvcekqpctkgfcf" fg" vqfcu" ncu" ugtkgu." rwguvq"
swg"gn"guvcfîuvkeq"gzrgtkogpvcn"v"gu"uwrgtkqt"cn"xcnqt"etîvkeq"*7'+0"
Ncu" gewcekqpgu" rctc" uw" gxcnwcekôp" ug" vqoctqp" fg" cewgtfq" cn"
eqorqtvcokgpvq" fg" ecfc" ugtkg." nqu" swg" eqpvkgpgp" eqpuvcpvg" {"
vgpfgpekc"*E"{"V+0""
VCDNC"P£"24"
"
RTWGDC"FG"TC¯\"WPKVCTKC"⁄"FKEMG["HWNNGT"CWOGPVCFC"*FHC+"
"
Xctkcdng" Gewcekôp"
Guvcfîuvkeq"
gp"pkxgngu"
Xcnqt"
etîvkeq"
Guvcfîuvkeq"
gp"
fkhgtgpekcu"
Xcnqt"
etîvkeq"
Qtfgp"fg"
kpvgitcekôp
VCOP" E"{"V" /5037;3 /50652; /320;945 /50652;" K*3+"
NKRE" E"{"V" /405779 /50652; /32093;8 /50652;" K*3+"
NKDQT" E" /402;39 /40:96: /32042:9 /40:96:" K*3+"
FGXCN" E" /320272; /40:96: /3403465 /40:972" K*2+"
GPEC" E" /30:8;5 /40:96: /4205286 /40:96:" K*3+"
OQTQ" E"{"V" /405279 /506545 /509686 /506545" K*3+"
NFGHKU" E" /303426 /40:977 /3406;85 /40:977" K*3+"
NTKGURC" E" /30;364 /40:96: /34065:9 /40:96:" K*3+"
"
Nwgiq" fg" gxcnwct" nc" guvcekqpctkgfcf" fg" ncu" ugtkgu" {"
qdugtxct" swg" ncu" ugtkgu" nqitcp" uw" guvcekqpctkgfcf" cn" ugt"
fkhgtgpekcfc" rqt" rtkogtc" xg|" *kpvgitcfc" fg" qtfgp" wpq" K*3++" ug"
rtqegfg" c" nc" guvkocekôp" fg" nc" gewcekôp" geqpqoêvtkec" fg" nctiq"
rnc|q0"
"
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4.2.2. Estimación de la ecuación de largo plazo 
Nqu" tguwnvcfqu" fg" nc" guvkocekôp" fgn" oqfgnq" 3" *Vcdnc" P£" 25+."
fqpfg"ug"eqpukfgtcp"vqfcu"ncu"xctkcdngu."kpfkecp"swg"nc"vcuc"fg"
kpvgtêu"rctc"gn"rgtkqfq"owguvtcn."fgrgpfg"fg"nc"vcuc"fg"kphncekôp."
fg" nc" vcuc" fg" kpvgtêu" kpvgtpcekqpcn." fg" nc" vcuc" fg" gpeclg." fg" nc"
vcuc"fg"oqtqukfcf"{"gn" tkguiq"rcîu=" gp" vcpvq"swg." ncu" xctkcdngu"
vcuc" fg" fgxcnwcekôp" {" gn" fêhkekv" hkuecn" tguwnvctqp" ugt" pq"
ukipkhkecvkxcu" rctc" gzrnkect" gn" eqorqtvcokgpvq" fg" nc" vcuc" fg"
kpvgtêu0"Guvqu"tguwnvcfqu"ug"qdvkgpgp"cn"eqorctct"nqu"tguwnvcfqu"
fgn"guvcfîuvkeq" v"gzrgtkogpvcn"{"gn" xcnqt"etîvkeq"eqpukfgtcpfq"wp"
pkxgn" fg" ukipkhkecpekc" fgn" 7'0" Rctc" nc" vqoc" fg" fgekukqpgu" ug"
rncpvgô" nc" jkrôvguku" pwnc" fg" pq" ukipkhkecpekc" fg" nc" ugtkg" {" nc"
cnvgtpc"fg"uw"ukipkhkecpekc"guvcfîuvkec0"
VCDNC"P£"25"
"
GUVKOCEKłP"FG"NC"GEWCEKłP"FG"NCTIQ"RNC\Q"RQT"OEQ"*OQFGNQ"3+"
"
Xctkcdng" Eqghkekgpvg" Xcnqt"v" Xcnqt"p"
E" 8;095:4" ;02328" 202222"
NKRE" /340:796" /;06979" 202222"
FGXCN" 2027;4" 304357" 204485"
NKDQT" 3024:5" 3506:86" 202222"
GPEC" 202;86" 503575" 202242"
OQTQ" /20494:" /509425" 202225"
NFGHKU" /202396" /20;983" 205523"
NTKGURC" 306:44" 506884" 202228"
Pqvc<"T/ewcftcfq"?"20:5;3"H/uvcv?377025"Rtqd/H?202222"
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Cn" qdugtxct" swg" gzkuvgp" xctkcdngu" pq" ukipkhkecvkxcu" rctc"
gzrnkect"gn"eqorqtvcokgpvq"fg" nc" vcuc"fg" kpvgtêu"gp"gn"Rgtû."gu"
swg" ug" tgcnk|c" nc" guvkocekôp" geqpqoêvtkec" fg" wpc" ugiwpfc"
gewcekôp" *Oqfgnq" 4+" ukp" eqpukfgtct" guvcu" xctkcdngu." ew{q"
tguwnvcfq"ug"owguvtc"gp"nc"Vcdnc"P£"260"
VCDNC"P£"26"
"
GUVKOCEKłP"FG"NC"GEWCEKłP"FG"NCTIQ"RNC\Q"RQT"OEQ"*OQFGNQ"4+"
"
Xctkcdng" Eqghkekgpvg" Xcnqt"v" Xcnqt"p"
E" 92078;7" ;05377" 202222"
NKRE" /340;666" /;09976" 202222"
NKDQT" 3023:9" 3505::;" 202222"
GPEC" 202:6;" 40:822" 202269"
OQTQ" /204758" /507:33" 202226"
NTKGURC" 306448" 505667" 202232"
Pqvc<"T/ewcftcfq"?"20:594"H/uvcv?438028"Rtqd/H?202222"
Nqu" tguwnvcfqu" guvkocfqu" fgn" ugiwpfq" oqfgnq" gxkfgpekc"
swg" ncu"xctkcdngu"guvcfîuvkecogpvg"ukipkhkecvkxcu"swg"gzrnkecp"gn"
eqorqtvcokgpvq"fg" nc"vcuc"fg"kpvgtêu"gp"gn"Rgtû"uqp" nc"vcuc"fg"
kphncekôp"ogfkfq"rqt"gn" îpfkeg"fg"rtgekqu"cn"eqpuwokfqt." nc" vcuc"
fg" kpvgtêu" kpvgtdcpectkc" nqpfkpgpug" *NKDQT+." nc" vcuc" fg" gpeclg"
fgvgtokpcfc" rqt" nc" cwvqtkfcf" oqpgvctkc." nc" vcuc" fg" oqtqukfcf"
fgn"ukuvgoc"dcpectkq"{"gn"tkguiq"rcîu."ew{c"gewcekôp"guvkocfc"gu"
gn"ukiwkgpvg<"
70.57 12.94 1.02 0.08 0.25 1.42TAMN LIPC LIBOR ENCA MORO LRIESPA= − + + − + "
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Ugiûp" nc" vgqtîc" geqpôokec." ug" gurgtcdc" swg" vqfcu" ncu"
xctkcdngu" gzrnkecvkxcu" tguwnvgp" eqp" eqghkekgpvgu" ew{qu" ukipqu"
ugcp"rqukvkxqu."gp"ecodkq" nqu"tguwnvcfqu" kpfkecp"swg" nc" vcuc"fg"
kpvgtêu" kpvgtpcekqpcn"*NKDQT+." nc"vcuc"fg"gpeclg"{"gn"tkguiq"rcîu"
rqugcp"wpc"tgncekôp"fktgevc"eqp"nc"vcuc"fg"kpvgtêu."gp"vcpvq"swg."
gn"pkxgn"fg"kphncekôp"{"nc"vcuc"fg"oqtqukfcf"rquggp"wpc"tgncekôp"
kpxgtuc"eqp"nc"xctkcdng"fgrgpfkgpvg0"
Nqu" tguwnvcfqu" fg" nqu" eqghkekgpvgu" guvkocfqu" fgn" oqfgnq"
kpfkecp"swg."htgpvg"c"wp"cwogpvq"fgn"3'"gp"gn"pkxgn"fg"kphncekôp."
gn" ghgevq" gu" nc" fkuokpwekôp" fg" 304;'"gp" nc" vcuc" fg" kpvgtêu=" gp"
vcpvq" swg." wp" kpetgogpvq" fgn" 3'" gp" nc" vcuc" fg" kpvgtêu"
kpvgtpcekqpcn"*NKDQT+"vkgpg"eqoq"ghgevq"wp"kpetgogpvq"fg"3024'"
gp" nc" vcuc" fg" kpvgtêu=" cuî" okuoq." uk" nc" vcuc" fg" gpeclg" ug"
kpetgogpvc"gp"3'."gpvqpegu" nc" vcuc"fg" kpvgtêu"ug" kpetgogpvctâ"
gp"202:'="wp" kpetgogpvq"fg" nc" vcuc"fg"oqtqukfcf"gp"3'" vkgpg"
eqoq" ghgevq" wpc" tgfweekôp" fg" 2047'" gp" nc" vcuc" fg" kpvgtêu."
hkpcnogpvg."gn"kpetgogpvq"fgn"3'"gp"gn"pkxgn"fg"tkguiq"rcîu"vkgpg"
eqoq"ghgevq"gn"cwogpvq"fg"2036'"gp"nc"vcuc"fg"kpvgtêu0"
Rctc"swg"gn"oqfgnq"guvkocfq"pq"ugc"wpc"tgitgukôp"gurûtgc"
gu" pgeguctkq" tgcnk|ct" gn" vguv" fg" eqkpvgitcekôp" fg" Gping" {"
Itcpigt."ew{q"vguv"gxcnûc"nc"guvcekqpctkgfcf"fg"nqu"tgukfwqu"fgn"
oqfgnq"guvkocfq."guvc"rtwgdc"rwgfg"tgcnk|ctug"wvknk|cpfq"gn"vguv"
fg"Fkemg{"Hwnngt"Cwogpvcfq"*FHC+0"
55 
  
Nqu" tguwnvcfqu" fg" nc" Vcdnc" P£" 27" owguvtcp" swg" gn"
guvcfîuvkeq"gzrgtkogpvcn"gu"uwrgtkqt"c"uw"xcnqt"etîvkeq"*rtwgdc"v+."
gn" ewcn" tgejc|c" nc" jkrôvguku" pwnc" fg" pq" guvcekqpctkgfcf" fg" nqu"
tgukfwqu."cegrvcpfq"nc"jkrôvguku"cnvgtpc"fg"guvcekqpctkgfcf"fg"nc"
okuoc."guvq" kpfkec"swg"gn"oqfgnq"guvkocfq"gu"eqpukuvgpvg."swg"
eqkpvgitcp"{"swg"gzkuvg"wpc"tgncekôp"fg"nctiq"rnc|q0""
VCDNC"P£"27"
"
VGUV"FG"EQKPVGITCEKłP"FG"GPING"["ITCPIGT"
"
Vguv" v"ecnewncfq"
Xcnqt"etîvkeq"
*7'+"
Xcnqt"r"
GIC"*TGUKF*/3++" /505797" /40:96:" 202358"
"
Cn" qdugtxct" gn" clwuvg" fg" nc" gewcekôp" guvkocfc" c" nc" ugtkg"
qdugtxcfc" fg" nc" vcuc" fg" kpvgtêu" *Hkiwtc" P£" 47+." eqp" cniwpqu"
rgtkqfqu" fqpfg" nqu" tgukfwqu" uwrgtcp" ncu" dcpfcu" rgtokvkfcu"
eqoq"nq"swg"qewttg"gp"gn"còq"4224."4226"{"42290"
HKIWTC"P£"47"
"
CLWUVG"FG"NC"GEWCEKłP"FG"NCTIQ"RNC\Q"
/8
/6
/4
2
4
6
8
37"
42"
47"
52"
57"
22 23 24 25 26 27 28 29 2: 2; 32 33 34 35 36 37 38 39
Tgukfwcn Cevwcn Hkvvgf "
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4.2.3. Mecanismo de corrección de errores 
Nc" ogvqfqnqiîc" fg" eqkpvgitcekôp" rgtokvg" tgcnk|ct"
guvkocekqpgu" geqpqoêvtkecu" eqorngogpvctkcu" rctc" cpcnk|ct" gn"
eqorqtvcokgpvq" fg" ncu" ugtkgu" gp" gn" eqtvq" rnc|q" c" vtcxêu" fg"
cniwpc" vêepkec" fg" eqttgeekôp" fg" gttqtgu." gp" guvc" qecukôp" ug"
wvknk|ctâ"gn"oqfgnq"cwvqttgitgukxq"fg"tg|ciqu"fkuvtkdwkfqu"*CTF+0"
VCDNC"P£"28"
"
GUVKOCEKłP"FG"NC"GEWCEKłP"FG"EQTVQ"RNC\Q"RCTC"F*VCOP+"
"
Xctkcdng" Eqghkekgpvg" Xcnqt"t" Xcnqt"p"
E" 9065;7" 50978;" 202224"
VCOP*/3+" /202878" /606:99" 202222"
NKRE*/3+" /3062;8" /509723" 202224"
F*VCOP*/3++" 203:78" 502:73" 202246"
F*VCOP*/5++" /203:95" /503363" 202243"
F*VCOP*/:++" /204263" /506773" 202229"
F*VCOP*/;++" 2037;7" 40976;" 202287"
F*VCOP*/33++" /203269" /30:452" 202922"
F*VCOP*/34++" 203776" 4082:2" 2022;;"
F*NKRE*/3++" 4204749" 40868;" 2022::"
F*NKRE*/5++" 5303328" 50::92" 202223"
F*NKRE*/7++" 4;02357" 505829" 202232"
F*NKRE*/8++" 370796;" 309;26" 202973"
F*NKRE*/:++" 370;:48" 30:;25" 202825"
F*NKRE*/33++" 520456;" 505;6:" 20222:"
F*NKDQT*/5++" /204262" /3096;6" 202:3;"
F*NKDQT*/8++" 205869" 504887" 202235"
F*NKDQT*/;++" 207284" 6074:8" 202222"
F*OQTQ*/3++" /2098:5" /70342;" 202222"
F*OQTQ*/4++" /207455" /40:265" 202278"
F*OQTQ*/:++" 2055:;" 30;682" 202754"
F*NTKGURC*/7++" /207384" /4065:4" 202379"
F*NTKGURC*/8++" /20:2;2" /509;6:" 202224"
F*NTKGURC*/;++" /207925" /408946" 2022:4"
Pqvc<"T/ewcftcfq"?"206877"H/uvcv?8099"Rtqd/H?202222"
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Nqu" tguwnvcfqu" fg" nc" Vcdnc" P£" 28" eqttgurqpfg" cn"
oqfgncokgpvq" fkpâokeq" fg" eqtvq" rnc|q" ew{cu" xctkcdngu" uqp"
guvcfîuvkecogpvg"ukipkhkecvkxcu"c"wp"pkxgn"fg"ukipkhkecpekc"fgn"7"{"
32'0"Gn"eqghkekgpvg"fg"eqttgeekôp"fg"gttqt"rctc"gn"eqtvq"rnc|q"gu"
fg" 807'." ew{q" ukipq" gu" pgicvkxq." guvq" kpfkec" swg" nc" vcuc" fg"
kpvgtêu" fgn" rgtkqfq" cpvgtkqt" guvâ" rqt" gpekoc" fg" uw" xcnqt" fg"
gswknkdtkq"fgn"oqfgnq"eqkpvgitcfq"fg"nctiq"rnc|q."ew{c"xgnqekfcf"
fg" eqpxgtigpekc" gu" fg" 807'"gp" wp" rgtkqfq"ogpuwcn." gu" fgekt."
ncu" fkuetgrcpekcu" q" nqu" gttqtgu" gp" nc" vcuc" fg" kpvgtêu" fgdkfq" c"
hnwevwcekqpgu" gp" ncu" xctkcdngu" gzrnkecvkxcu" *KRE." nkdqt." Gpeclg."
Oqtqukfcf." Tkguiq" rcîu+" ug" gnkokpcp" gp" 807'" gp" gn" ogu"
ukiwkgpvg=" guvg" clwuvg" gu" tgncvkxcogpvg" ngpvq" rctc" eqorngvct" gn"
clwuvg"eqorngvq"*crtqz0"37"ogugu+0"
Gn"itcfq"fg"clwuvg"swg"rqugg"gn"oqfgnq"guvkocfq"fg"eqtvq"
rnc|q" uqdtg" nc" ugtkg" qdugtxcfc" gu" cegrvcdng." rwguvq" swg" nqu"
tgukfwqu" fgn" oqfgnq" ug" gpewgpvtcp" gp" uw" oc{qtîc" fgpvtq" fgn"
tcpiq"rgtokvkfq"*Hkiwtc"P£"48+0"
"
"
"
"
"
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HKIWTC"P£"48"
"
CLWUVG"FG"NC"GEWCEKłP"FG"EQTVQ"RNC\Q"
/307
/302
/207
202
207
302
/4"
/3"
2"
3"
4"
23 24 25 26 27 28 29 2: 2; 32 33 34 35 36 37 38 39
Tgukfwcn Cevwcn Hkvvgf "
"
Rctc"eqttqdqtct"nc"xcnkfg|"fgn"oqfgncokgpvq"fg"eqtvq"rnc|q"
fgn"oqfgnq"fg"vcuc"fg"kpvgtêu"gu"pgeguctkq"tgcnk|ct"rtwgdcu"c"nqu"
tgukfwqu"{"fg"guvcdknkfcf"fgn"oqfgnq0"Gp"ewcpvq"c" nqu"tgukfwqu."
wpc" fg" ncu" rtwgdcu" pgeguctkcu" gu" nc" fg" cwvqeqttgncekôp" q"
eqttgncekôp"ugtkcn."ew{qu"tguwnvcfqu"ug"owguvtcp"gp" nc"Vcdnc"P£"
29."ug"tgcnk|ô"nc"rtwgdc"eqpukfgtcpfq"tg|ciqu"gpvtg"3"{"7."fqpfg"
rctc"ecfc"wpq"fg" nqu" tg|ciqu"gn"xcnqt"fgn"guvcfîuvkeq"ecnewncfq"
gu" kphgtkqt" cn" xcnqt" etîvkeq" *fkuvtkdwekôp" H+." fqpfg" pq" gzkuvgp"
uwhkekgpvgu" gxkfgpekcu" rctc" tgejc|ct" nc" jkrôvguku" pwnc" fg" pq"
eqttgncekôp" ugtkcn" jcuvc" gn" tg|ciq" fgn" rgtkqfq" kpfkecfq." guvq"
swkgtg" fgekt" swg" gn" oqfgnq" guvkocfq" pq" fgrgpfg" fg" cniwpcu"
xctkcdngu"tg|cicfcu"gp"vêtokpqu"fg"uw"gttqt0"""
"
"
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VCDNC"P£"29"
"
VGUV"FG"EQTTGNCEKłP"UGTKCN"FG"DTGWUEJ"IQFHTG["
"
Tg|ciq" i0n0" H"ecnewncfq" Xcnqt"etîvkeq"7'" Xcnqt"p"
3" 3.39:" 20545:" 50:;" 207922"
4" 4.399" 204627" 5027" 209:87"
5" 5.398" 303889" 4088" 20;3:9"
6" 6.397" 205235" 4064" 20:98:"
7" 7.396" 207459" 4049" 2097:3"
 
Qvtc" fg" ncu" rtwgdcu" swg" rwgfg" eqttqdqtct" nqu" tguwnvcfqu"
fgn" vguv" cpvgtkqt" gu" gn" eqttgnqitcoc." guvc" rtwgdc" itâhkec"
eqpukfgtc" fkxgtuqu" tg|ciqu." gn" swg" gp" rctvg" ictcpvk|c" nc"
gzkuvgpekc" q" pq" fg" eqttgncekôp" ugtkcn" rctc" rgtkqfqu" tg|cicfqu"
uwrgtkqtgu." nqu" tguwnvcfqu"fg" nc"guvkocekôp"fgn"oqfgnq"fg"eqtvq"
rnc|q"oquvtcfqu"gp" nc"Hkiwtc"P£"49"gxkfgpekcp" nc"pq"gzkuvgpekc"
fg"eqttgncekôp"ugtkcn"jcuvc"gn"tg|ciq"58."guvq"rqtswg"nqu"xcnqtgu"
guvkocfqu" fg" ecfc" wpq" fg" nqu" tg|ciqu" ug" wdkecp" fgpvtq" fg" nc"
dcpfc"rgtokvkfc"q"etîvkec0"
"
"
"
"
"
"
"
"
"
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HKIWTC"P£"49"
"
EQTTGNQITCOC"FG"NQU"TGUKFWQU"
"
 
 
Nqu" tgukfwqu" fgn" oqfgnq" guvkocfq" vkgpgp" swg" rquggt" wp"
eqorqtvcokgpvq"jqoquegfâuvkeq."gu"fgekt"swg"uw"xctkcp|c"fgdg"
ugt" eqpuvcpvg" c" nq" nctiq" fgn" gurcekq" owguvtcn" {" cuî" gxkvct"
eqpenwukqpgu"gttôpgcu0"Cn"uqogvgt"c"nqu"tgukfwqu"c"fkxgtuqu"vguv"
fg"jgvgtquegfcuvkekfcf." nqu" tguwnvcfqu"pq" tgejc|cp" nc"jkrôvguku"
pwnc" fg" jqoquegfcuvkekfcf." c" gzegrekôp" fg" nc" rtwgdc"Inglugt."
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rwguvq"swg"gn"guvcfîuvkeq"gzrgtkogpvcn"gu"kphgtkqt"cn"xcnqt"etîvkeq"
*Vcdnc"P£"2:+0"
VCDNC"P£"2:"
"
VGUV"FG"JGVGTQUEGFCUVKEKFCF"
"
Vguv" Oqfgnq" i0n0"
H"
ecnewncfq"
Xcnqt"
etîvkeq"7'" Xcnqt"p"
Dtgwuej/
Rcicp"
Tgukf4" 45."39;" 306294" 307:;:" 203343"
Jctxg{" Nqi*tgukf4+" 45."39;" 20;95;" 307:;:" 207234"
Inglugt" Cdu*tgukf+" 45."39;" 307;7:" 307:;:" 2026:8"
Yjkvg" Tgukf4" 45."39;" 20;9;:" 307:;:" 206;57"
 
Ncu" rtwgdcu" fg" guvcdknkfcf" fgn" oqfgnq." gu" qvtc" fg" ncu"
rtwgdcu" pgeguctkcu" rctc" xgtkhkect" nc" tqdwuvg|" fgn" oqfgnq"
guvkocfq." gu" cuî" swg" ug" tgcnk|c" gn" vguv" fg"Tcoug{"Tgugv" ew{c"
jkrôvguku" pwnc" kpfkec" nc" gzkuvgpekc" fg" nkpgcnkfcf"gp"gn"oqfgnq" q"
wpc" eqttgevc" gurgekhkecekôp" fgn" oqfgnq." {" nc" jkrôvguku" cnvgtpc"
uquvkgpg" nc" kpeqttgevc" gurgekhkecekôp" fgn" oqfgnq0" Nc" gxkfgpekc"
gorîtkec"*Vcdnc"P£"2;+"pq"tgejc|c"nc"jkrôvguku"pwnc."rwguvq"swg."
gn"xcnqt"gzrgtkogpvcn"gu"kphgtkqt"cn"etîvkeq"*3047>50:;+."rqt"nq"vcpvq"
gn"oqfgnq"guvkocfq"guvâ"eqttgevcogpvg"gurgekhkecfq0"
VCDNC"P£"2;"
"
VGUV"FG"GUVCDKNKFCF"GUVTWEVWTCN"FG"TCOUG["TGUGV"
"
Vguv" i0n0" H"ecnewncfq"
Xcnqt"etîvkeq"
7'"
Xcnqt"r"
Rtwgdc"H" 3.39:" 30479;" 50:;64" 204857"
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Cuî" okuoq." ewcpfq" ug" uqogvg" gn" oqfgnq" c" nc" rtwgdc" fg"
guvcdknkfcf"Ewuwo"fg""Ewcftcfqu"*Hkiwtc"P£"4:+."nqu"tguwnvcfqu"
kpfkecp" nc" gzkuvgpekc" fg" wp" ecodkq" guvtwevwtcn" gp" gn" oqfgnq."
tgejc|cpfq"nc"jkrôvguku"pwnc"fg"guvcdknkfcf"fg"nqu"rctâogvtqu"cn"
qdugtxct" nc" swg" uw" gxqnwekôp" ug" ucng" fg" nc" dcpfc" etîvkec"
rgtokvkfc0"
HKIWTC"P£"4:"
"
VGUV"FG"EWUWO"EWCFTCFQ"
"
/204
202
204
206
208
20:
302
304
25 26 27 28 29 2: 2; 32 33 34 35 36 37 38 39
EWUWO"qh"Uswctgu 7'"Ukipkhkecpeg "
 
Ewcpfq" nc" gxqnwekôp" fg" nqu" rctâogvtqu" guvkocfqu" pq"
rtgugpvcp"guvcdknkfcf"c" nq" nctiq"fgn"gurcekq"owguvtcn"ug" nngxc"c"
eqpenwukqpgu"kpeqpukuvgpvgu"gp"gn"vkgorq0"Gp"nc"Hkiwtc"P£"4:"ug"
qdugtxc" swg" nc" uwoc" cewowncfc" fg" nqu" tgukfwqu" pqtocnk|cfqu"
ug"fguxîc"q"ucng"fg"nc"dcpfc"gp"gn"còq"4226."guvq"c"wp"pkxgn"fg"
ukipkhkecpekc"fgn"7'0"
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Rctc" fgvgtokpct" eqp" qdlgvkxkfcf" nqu" rqukdngu" rwpvqu" fg"
swkgdtg"c"nq"nctiq"fgn"gurcekq"owguvtcn"ug"wvknk|c"gn"vguv"rtgfkevkxq"
fg"wpc"gvcrc"*Hkiwtc"P£"4;+."fqpfg"rctc"wp"pkxgn"fg"ukipkhkecpekc"
fgn"7'"nqu"rwpvqu"fg"swkgdtg"rqukdngogpvg"ug"gpewgpvtgp"gp"nqu"
ogugu"4226029."4227032."422;024."4232029."4235032"{"42390240"
Gp" dcug" c" guvqu" rwpvqu" qdugtxcfqu" gu" swg" ug" uqogvg" c" nc"
rtwgdc" Ejqy" fg" swkgdtg" guvtwevwtcn." fqpfg" c" wp" pkxgn" fg"
ukipkhkecpekc"fgn"7'"tguwnvc"swg"gzkuvg"vcn"swkgdtg"guvtwevwtcn"gp"
gn"rgtkqfq"4226029"*Vcdnc"P£"32+0"
HKIWTC"P£"4;"
"
VGUV"RTGFKEVKXQ"FG"WPC"GVCRC"
"
0222
0247
0272
0297
0322
0347
0372
/4"
/3"
2"
3"
4"
25 26 27 28 29 2: 2; 32 33 34 35 36 37 38 39
Qpg/Uvgr"Rtqdcdknkv{
Tgewtukxg"Tgukfwcnu "
"
"
"
"
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VCDNC"P£"32"
"
VGUV"FG"SWKGDTG"GUVTWEVWTCN"FG"EJQY"
"
Rgtkqfq" i0n0" H"ecnewncfq"
Xcnqt"etîvkeq"
7'" Xcnqt"p"
4226029" 46."377" 30;36;" 307:9:" 2022;;
4227032" 46."377" 30459;" 307:9:" 2043:2
422;024" 46."377" 304543" 307:9:" 204449
4232029" 46."377" 209;8;" 307:9:" 209588
4235032" 46."377" 208664" 307:9:" 20:;87
4239024" 46."377" /" 307:9:" /
 
Cn" eqpukfgtct" gn" rgtkqfq" fg" swkgdtg" gp" nc" guvkocekôp" fgn"
oqfgnq" ogfkcpvg" nc" kpeqtrqtcekôp" fg" wpc" xctkcdng" fkeqvôokec."
nqu" tguwnvcfqu" kpfkecp" swg" gn" oqfgnq" iq|c" fg" guvcdknkfcf"
guvtwevwtcn."ew{qu"eqghkekgpvgu"uqp"guvcdngu"gp"gn"vkgorq"*Hkiwtc"
P£"52"{"53+0""
HKIWTC"P£"52"
"
VGUV"EWUWO"
"
/52
/42
/32
2
32
42
52
422; 4232 4233 4234 4235 4236 4237 4238 4239
EWUWO 7'"Ukipkhkecpeg  
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HKIWTC"P£"53"
"
VGUV"EWUWO"FG"EWCFTCFQ"
"
/204
202
204
206
208
20:
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304
422; 4232 4233 4234 4235 4236 4237 4238 4239
EWUWO"qh"Uswctgu 7'"Ukipkhkecpeg  
"
Gn"vguv"fg"eqghkekgpvgu"tgewtukxqu"*Hkiwtc"P£"54+"fgn"oqfgnq"
kpfkec"swg"ecfc"wpq"fg" nqu" eqghkekgpvgu"eqpxgtigp"q" vkgpfgp"c"
guvcdknk|ctug"q"tgfwekt"ncu"dcpfcu"fg"fguxkcekôp"c"ogfkfc"swg"ug"
còcfgp"qdugtxcekqpgu"c"nc"owguvtc0"Guvqu"tguwnvcfqu"gxkfgpekcp"
nc"eqpukuvgpekc"{"xcnkfg|"fgn"oqfgnq"guvkocfq0"
"
"
"
"
"
"
"
"
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HKIWTC"P£"54"
"
VGUV"FG"EQGHKEKGPVGU"TGEWTUKXQU"
"
/6.222
/4.222
2
4.222
6.222
8.222
26 28 2: 32 34 36 38
Tgewtukxg"E*3+"Guvko cvgu∑"4"U0G0
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/3
2
3
4
26 28 2: 32 34 36 38
Tgewtukxg"E*4+"Guvko cvgu∑"4"U0G0
/3.422
/:22
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2
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:22
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Tgewtukxg"E*5+"Guvko cvgu∑"4"U0G0
/4
/3
2
3
4
5
26 28 2: 32 34 36 38
Tgewtukxg"E*6+"Guvko cvgu∑"4"U0G0
/6
/5
/4
/3
2
3
26 28 2: 32 34 36 38
Tgewtukxg"E*7+"Guvko cvgu∑"4"U0G0
/:
/8
/6
/4
2
4
6
26 28 2: 32 34 36 38
Tgewtukxg"E*8+"Guvko cvgu∑"4"U0G0
/32
/:
/8
/6
/4
2
4
26 28 2: 32 34 36 38
Tgewtukxg"E*9+"Guvko cvgu∑"4"U0G0
/6
/5
/4
/3
2
3
4
26 28 2: 32 34 36 38
Tgewtukxg"E*:+"Guvko cvgu∑"4"U0G0
/8
/6
/4
2
4
26 28 2: 32 34 36 38
Tgewtukxg"E*;+"Guvko cvgu∑"4"U0G0
/422
/322
2
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26 28 2: 32 34 36 38
Tgewtukxg"E*32+"Guvko cvgu∑"4"U0G0
/3.422
/:22
/622
2
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26 28 2: 32 34 36 38
Tgewtukxg"E*33+"Guvko cvgu∑"4"U0G0
/622
/422
2
422
622
822
26 28 2: 32 34 36 38
Tgewtukxg"E*34+"Guvko cvgu∑"4"U0G0
/822
/622
/422
2
422
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26 28 2: 32 34 36 38
Tgewtukxg"E*35+"Guvko cvgu∑"4"U0G0
/3.422
/:22
/622
2
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26 28 2: 32 34 36 38
Tgewtukxg"E*36+"Guvko cvgu∑"4"U0G0
/622
/422
2
422
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822
26 28 2: 32 34 36 38
Tgewtukxg"E*37+"Guvko cvgu∑"4"U0G0
/:
/6
2
6
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26 28 2: 32 34 36 38
Tgewtukxg"E*38+"Guvko cvgu∑"4"U0G0
/:
/6
2
6
:
26 28 2: 32 34 36 38
Tgewtukxg"E*39+"Guvko cvgu∑"4"U0G0
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Tgewtukxg"E*3:+"Guvko cvgu∑"4"U0G0
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6
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Tgewtukxg"E*3;+"Guvko cvgu∑"4"U0G0
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2
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Tgewtukxg"E*42+"Guvko cvgu∑"4"U0G0
/:
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Tgewtukxg"E*43+"Guvko cvgu∑"4"U0G0
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Tgewtukxg"E*44+"Guvko cvgu∑"4"U0G0
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/32
2
32
42
52
62
26 28 2: 32 34 36 38
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4.3. ENFOQUE DE VECTORES AUTORREGRESIVOS – VAR  
Gn"gphqswg"XCT"ug"wvknk|c"rtkpekrcnogpvg"rctc"gn"cpânkuku"{"rtgfkeekôp"fg"
wp" eqplwpvq" fg" xctkcdngu." nqu" swg" rwgfgp" guvct" tgncekqpcfcu" gpvtg" uî."
rctc" guvq" ug" rtqrqpg" wp" ukuvgoc" fg" gewcekqpgu" kpxqnwetcpfq" ugtkgu"
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guvcekqpctkcu" q" kpvgitcfcu" fgn" okuoq" qtfgp." swg" ugiûp" nc" rtwgdc" fg"
Fkemg{"Hwnngt"Cwogpvcfq"fgn"ecrîvwnq"cpvgtkqt"eqttgurqpfgp"c"nc"vcuc"fg"
kpvgtêu." gn" îpfkeg" fg" rtgekqu" cn" eqpuwokfqt." nc" vcuc" nkdqt." nc" vcuc" fg"
gpeclg."nc"vcuc"fg"oqtqukfcf."gn"fêhkekv"hkuecn"{"tkguiq"rcîu0"Rctc"guvq"ug"
rtgugpvc"gn"ukiwkgpvg"oqfgnq0"
0 1 1 2 2 ... ...p p t tTAMN TAMN TAMN TAMN Xα α α α β ε− − −= + + + + + + + "
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CONCLUSIONES 
 
Primera.- La tasa de interés en el Perú ha disminuido de manera sostenida 
durante el periodo muestral 2000 – 2017, esto debido principalmente 
al crecimiento de la economía, al manejo prudencial de la política 
monetaria y fiscal. Es así que el PBI del cuarto trimestre del año 2000 
fue de 43,919 millones de soles, alcanzando 186,790 millones de 
soles en el cuarto trimestre del 2017, que en periodos de 
estancamiento de la producción como lo ocurrido en el periodo 2008 
– 2009 y 2013 – 2015 la autoridad monetaria redujo la tasa de 
referencia de política monetaria de 6.5% a 1.25% y de 4.25% a 3.25% 
respectivamente, así como el crecimiento sostenido de los ingresos 
tributarios del gobierno central, de 22,913 en el año 2000 a 90,713 
millones de soles en el 2017. 
Segunda.- Existe una relación de largo plazo o cointegran entre la tasa de 
interés y las variables macroeconómicas que lo determinan como son 
la tasa de inflación, la tasa de interés internacional (LIBOR), la tasa 
de encaje, la tasa de morosidad y el riego país. Esto porque se estima 
una relación de largo plazo con las series estacionarias I(1), que al 
realizar el test de cointegración de Engle y Granger, los residuos 
resultaron ser estacionarios o ruido blanco. Así mismo el coeficiente 
de convergencia o parámetro de corrección de error es de 6.5% por 
cada periodo mensual. Estos resultados se lograron utilizando la 
metodología de cointegración. 
Tercera.- En cambio utilizando la metodología VAR, la tasa de interés del 
periodo actual está determinada por sus rezagos 1, 3, 4, 9 y 10, así 
como el IPC con los rezagos 1 y 12, la tasa libor con los rezagos 7, 9 
y 10, la tasa de encaje con el rezago 8, la tasa de morosidad con los 
rezagos 1, 3, 9 y 10, el déficit fiscal con los rezagos 1 y 10, finalmente 
el riego país con el rezago 10. En este análisis se encontró que la tasa 
de inflación, la tasa libor, la tasa de morosidad, el déficit fiscal y el 
riesgo país causan en el sentido de Granger a la tasa de interés. 
Cuarta.- Las variables macroeconómicas que influyen principalmente en el 
comportamiento de la tasa de interés son la tasa de inflación, la tasa 
de interés internacional, la tasa de encaje, la tasa de morosidad y el 
riesgo país. En cambio las variables como la tasa de devaluación y el 
déficit fiscal son variables que no determinan las fluctuaciones de la 
tasa de interés. Estos resultados se obtienen utilizando tanto la 
metodología de cointegración como la metodología VAR. 
Quinta.- Un incremento de la tasa de interés internacional (libor), de la tasa de 
encaje y el nivel de riesgo país tienen como efecto el incremento en 
la tasa de interés, lo cual es coherente con la teoría económica; en 
cambio un incremento en la tasa de inflación y la tasa de morosidad 
en el sistema financiero tienen como efecto la disminución en la tasa 
de interés, estas relaciones no se ajustan al indicado por la teoría 
económica, en cambio se explica esta relación por el poco interés que 
le asignan las entidades financieras a la tasa de inflación y la tasa de 
morosidad, enfocándose principalmente en la tasa de encaje de la 
autoridad monetaria y la oferta monetaria. 
Sexta.- La tasa de interés en el Perú durante el periodo 2000 – 2017 fue 
influenciada principalmente por variables macroeconómicas como la 
tasa de inflación, la tasa de interés internacional, la tasa de encaje de 
la autoridad monetaria, la tasa de morosidad y el nivel de riesgo país. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
SUGERENCIAS 
Primera.- La tasa de interés en el país experimentó una disminución 
relativamente importante durante el periodo muestral 2000 – 2017, de 
26.52% en el año 2000 a 15.8% en el 2017, este resultado es 
alentador para una economía que tiene como objetivo lograr una 
mayor crecimiento en la producción, puesto que está relacionado con 
la inversión que realizan las empresas e inversionistas, por lo tanto se 
recomienda a las instituciones que diseñan las políticas económicas 
promover en pequeñas y medianas empresas la demanda de 
mayores recursos financieros con esquemas flexibles para lograr una 
mayor producción. 
Segunda.- Es necesario realizar diversos estudios con la finalidad de conocer 
variables que expliquen el comportamiento de la tasa de interés en 
economías con relativa estabilidad económica, como el caso peruano, 
puesto que según la teoría económica, a mayor tasa de inflación y 
mayor tasa de morosidad, la tasa de interés debería incrementarse, lo 
cual no ocurre. 
Tercera.- Se debería promover políticas y reglas que puedan mejorar la 
reputación e imagen del país para reducir el nivel de riesgo país, 
puesto que influye de manera directa en la tasa de interés. En tanto 
se observa que la autoridad monetaria utiliza sus instrumentos de 
política como la tasa de encaje de manera prudencial e interviene 
oportunamente frente a las fluctuaciones de las variables que son 
influenciadas por shocks del entorno internacional, el mismo 
mecanismo que debería mantenerse en el tiempo.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
REFERENCIAS BIBLIOGRÁFICAS 
Aghón, Gabriel; Arburquerque, Francisco; Cortes, Patricia. (2001). Desarrollo 
económico local y descentralización en América Latina: Análisis comparativo. 
Santiago: CEPAL. 
Albán, Danilo. (2017). Análisis de la incertidumbre de inflación en una economía 
dolarizada: El caso ecuatoriano, período 2004-2013. Universidad Católica del 
Ecuador. 
Alvaro, Thalía. (2016). Alternativas para la transmisión de la política monetaria 
en Ecuador 2001-2014. Pontificia Universidad Católica del Ecuador. 
Ang, A. & M. Piazzesi. (2003). A no-arbitrage vector autoregression of term 
structure dynamics with macroeconomic and latent variables, Journal of 
Monetary Economics. 50: 745-787. 
Banco Central de Reserva del Perú. (2011). Glosario de términos económicos. 
Lima. 
Bravo, Héctor. (2002). Medición de la política monetaria y el traspaso (pass-
through) en chile. Economía Chilena. 
Cárdenas, Jenni; García, Carlos. (2006). Efectos de los eventos políticos y de 
orden público en el indicador EMBI. 
Carrera, César; Cóndor, Richard. (2014). Los encajes bancarios. BCRP Moneda 
30 – 33. 
Castillo, R. (2010). Econometría práctica: Fundamentos de series de tiempo. 
Cavazos G. & Rivas S. (2009). Relación entre la inflación y tasas de interés en 
México y Estados Unidos. Revista Latinoamericana de Economía, vol. 40, núm. 
157, abril-junio, 2009, pp. 111-135. 
Cox. J., J. Ingersoll y S. Ross. (1985). A theory of the term structure of interest 
rates, Econometrica, 53: 385-407. 
De La Viña, J; y J. Ramírez. (1992). Tasas de Interés en la Post Estabilización. 
ILDIS; La Paz - Bolivia, Marzo. 
Duffie, D. & R. Kan. (1996). A yield-factor model of interest rates, Mathematical 
Finance, 6: 379-406. 
Elizondo Rocío. (2017). Pronósticos de la estructura temporal de las tasas de 
inter´ es en México con base en un modelo afín, Estudios Económicos, vol. 32, 
núm. 2, julio-diciembre 2017, páginas 213-253. 
Ferrufino, Rubén. (1990). El tipo de cambio y las tasas de interés 
postinflacionarias en Bolivia. Instituto de Investigaciones Socio Económicas. 
Fundación Cajamar. (2010). La crisis de 2008. De la economía a la política y más 
allá. España: Escobar Impresores. 
Ghosh, Jayati. (2007). Macroeconomía y políticas de crecimiento. Universidad 
Jawaharlal Nehru. 
Guzmán, Plata; María de la Paz; Padilla, Ricardo. (2009). El impacto de la política 
monetaria sobre la tasa de interés, el tipo de cambio y el índice bursátil. Análisis 
Económico, vol. XXIV, núm. 55, 2009, pp. 47-76. 
Aristy, Jaime. (2014). Influencia de la tasa de interés de política monetaria sobre 
las tasas de interés activa y pasiva. Ciencia y Sociedad 2014; 39(4): 683-702. 
Levy, Noemi. (2013). Tasas de interés, demanda efectiva y crecimiento 
económico. Journal of Economic Literature. 
Méndez, Eduardo; Kikut, Ana. (2004). La dolarización parcial en Costa Rica. 
Departamento de Investigaciones Económicas del Banco Central de Costa Rica. 
Milliard A. Loranca A. Guerra J. (1992). Determinantes de la tasa de interés en 
El Salvador (1991 – 1999): Modelo de Vectores Autoregresivos. Revista 
Realidad 143 - 166. 
Montero, R. (2013). Variables no estacionarias y cointegración. Documentos de 
Trabajo en Economía Aplicada. Universidad de Granada. 
Novales, Alfonso. (2014). Modelos vectoriales autoregresivos. Universidad 
Complutense. 
Paredes, María. (2012). Tasas internacionales de interés. Superintendencia de 
Bancos y Seguros del Ecuador. 
Pérez, C. (2006). Econometría de las series temporales. España: Pearson. 
Roca, Richard. (2010). La tasa de interés activa en moneda nacional y sus 
principales determinantes.  
Varela, Rogelio; Rigoberto, Lázaro. (2016). Inversión extranjera directa y tasa de 
interés en México: un análisis dinámico Nóesis. Revista de Ciencias Sociales y 
Humanidades, vol. 25, núm. 50, julio-diciembre, 2016, pp. 127-149. 
Wooldridge, J. (2010). Introducción a la econometría. Un enfoque moderno. 
México: Cengage Learning Editores. 
Zona económica. (2018). Riesgo crediticio. Recuperado de  
https://www.zonaeconomica.com/riesgo-crediticio. 
 
 
 
ANEXOS 
Título: Determinantes de la tasa de interés en el Perú 2000 – 2017: Un análisis econométrico utilizando modelos VAR y cointegración. 
Pregunta General ¿Cuáles son los factores determinantes de la tasa de interés en el Perú durante el periodo 2000 – 2017? 
Hipótesis General 
La tasa de interés en el Perú durante el periodo 2000 – 2017 ha sido influenciada por variables macroeconómicas como la oferta monetaria, 
la tasa de inflación, la tasa de devaluación, la tasa de interés internacional, la tasa de encaje legal, el riesgo país y el déficit fiscal. 
Objetivo General Analizar el comportamiento de las tasa de interés en el Perú y estimar los factores que la determinan durante el periodo 2000 – 2017 
Problema Hipótesis Objetivos Variables Metodología 
¿Cómo fue el 
comportamiento de las 
tasas de interés en el Perú 
durante el periodo 2000 – 
2017? 
Las tasas de interés en el Perú han 
disminuido sostenidamente durante el 
periodo 2000 – 2017 debido 
principalmente al crecimiento de la 
economía, al manejo prudencial de la 
política monetaria y fiscal. 
Analizar el comportamiento de 
las tasas de interés en el Perú 
durante el periodo 2000 – 
2017. 
Dependiente: 
Tasa de interés 
 
Independiente: 
- Oferta monetaria 
- Tasa de inflación 
doméstica 
- Tasa de inflación 
internacional 
- Tasa de 
devaluación 
- Tasa de interés 
internacional 
- Tasa de encaje 
legal 
- Riesgo crediticio 
- Riesgo país 
- Déficit fiscal  
 
Enfoque de la Investigación: 
Cuantitativo. 
 
Diseño de la Investigación: 
No experimental/Longitudinal. 
 
Alcance/nivel de Investigación: 
Explicativo - Descriptivo 
 
Método de la investigación: 
Deductivo, Inductivo, Analítico 
 
Población: 
Series generadas para la 
economía peruana e 
internacional. 
 
Muestra: 
Espacio de tiempo 2000 – 2017. 
Técnicas de recolección de datos: 
Análisis de documentos 
Instrumento: Guía de análisis de 
documentos. 
¿Existe una relación de largo 
plazo entre la tasa de interés y 
las variables 
macroeconómicas que la 
determinan? 
Existe una relación de largo plazo entre 
la tasa de interés y las variables 
macroeconómicas que la determinan 
para el periodo 2000 – 2017. 
Estimar una relación de largo 
plazo entre la tasa de interés y 
las variables macroeconómicas 
que la determinan. 
¿Qué variables 
macroeconómicas influyen 
principalmente en el 
comportamiento de la tasa 
de interés? 
Las variables macroeconómicas que 
influyen principalmente en el 
comportamiento de la tasa de interés 
son la oferta monetaria, la tasa de 
inflación y las tasas de encaje 
Conocer las variables 
macroeconómicas que influyen 
principalmente en el 
comportamiento de la tasa de 
interés. 
¿Cómo es el efecto de cada 
una de las variables 
macroeconómicas del 
modelo en el 
comportamiento de la tasa 
de interés? 
El incremento del déficit fiscal, del 
riesgo crediticio y de país, de la tasa de 
encaje, de la tasa de interés 
internacional, de la devaluación, de la 
inflación, así como una disminución de 
la oferta monetaria, incrementan la tasa 
de interés 
Determinar el efecto de cada 
una de las variables 
macroeconómicas del modelo 
en el comportamiento de la 
tasa de interés. 
 
Estimación del modelo 1 de largo plazo 
 
Dependent Variable: TAMN   
Method: Least Squares   
Sample: 2000M01 2017M12   
Included observations: 216   
     
     Variable Coefficient Std. Error t-Statistic Prob. 
     
     C 69.73820 7.739536 9.010644 0.0000 
LIPC -12.85744 1.356879 -9.475745 0.0000 
DEVAL 0.059241 0.048818 1.213490 0.2263 
LIBOR 1.028326 0.076249 13.48644 0.0000 
ENCA 0.096359 0.030734 3.135284 0.0020 
MORO -0.272769 0.073320 -3.720266 0.0003 
LDEFIS -0.017419 0.017845 -0.976143 0.3301 
LRIESPA 1.482162 0.427606 3.466190 0.0006 
     
     R-squared 0.839162    Mean dependent var 21.03347 
Adjusted R-squared 0.833749    S.D. dependent var 3.906759 
S.E. of regression 1.592938    Akaike info criterion 3.805371 
Sum squared resid 527.7900    Schwarz criterion 3.930382 
Log likelihood -402.9801    Hannan-Quinn criter. 3.855876 
F-statistic 155.0320    Durbin-Watson stat 0.149852 
Prob(F-statistic) 0.000000   
     
      
 
Estimación del modelo 2 de largo plazo 
 
Dependent Variable: TAMN   
Method: Least Squares   
Sample: 2000M01 2017M12   
Included observations: 216   
     
     Variable Coefficient Std. Error t-Statistic Prob. 
     
     C 70.56949 7.575456 9.315544 0.0000 
LIPC -12.94443 1.324180 -9.775430 0.0000 
LIBOR 1.018712 0.076086 13.38892 0.0000 
ENCA 0.084875 0.029676 2.860035 0.0047 
MORO -0.253638 0.070826 -3.581148 0.0004 
LRIESPA 1.422642 0.425365 3.344521 0.0010 
     
     R-squared 0.837245    Mean dependent var 21.03347 
Adjusted R-squared 0.833370    S.D. dependent var 3.906759 
S.E. of regression 1.594754    Akaike info criterion 3.798700 
Sum squared resid 534.0803    Schwarz criterion 3.892458 
Log likelihood -404.2596    Hannan-Quinn criter. 3.836579 
F-statistic 216.0563    Durbin-Watson stat 0.118461 
Prob(F-statistic) 0.000000   
     
      
 
 
 
 
 
 
Estimación del modelo de corto plazo 
 
Dependent Variable: D(TAMN)   
Method: Least Squares   
Sample (adjusted): 2001M02 2017M12  
Included observations: 203 after adjustments  
     
     Variable Coefficient Std. Error t-Statistic Prob. 
     
     C 7.439484 1.980242 3.756856 0.0002 
TAMN(-1) -0.065590 0.014615 -4.487698 0.0000 
LIPC(-1) -1.409632 0.375894 -3.750082 0.0002 
D(TAMN(-1)) 0.185619 0.060166 3.085116 0.0024 
D(TAMN(-3)) -0.187275 0.060138 -3.114080 0.0021 
D(TAMN(-8)) -0.204123 0.059079 -3.455100 0.0007 
D(TAMN(-9)) 0.159467 0.057884 2.754918 0.0065 
D(TAMN(-11)) -0.104660 0.057411 -1.823008 0.0700 
D(TAMN(-12)) 0.155411 0.059589 2.608020 0.0099 
D(LIPC(-1)) 20.25272 7.651365 2.646942 0.0088 
D(LIPC(-3)) 31.11057 8.003832 3.886960 0.0001 
D(LIPC(-5)) 29.01354 8.633083 3.360740 0.0010 
D(LIPC(-6)) 15.57491 8.699083 1.790408 0.0751 
D(LIPC(-8)) 15.98256 8.455232 1.890257 0.0603 
D(LIPC(-11)) 30.23485 8.906105 3.394846 0.0008 
D(LIBOR(-3)) -0.203983 0.116603 -1.749377 0.0819 
D(LIBOR(-6)) 0.364720 0.111654 3.266531 0.0013 
D(LIBOR(-9)) 0.506150 0.111767 4.528614 0.0000 
D(MORO(-1)) -0.768344 0.150040 -5.120915 0.0000 
D(MORO(-2)) -0.523269 0.186595 -2.804307 0.0056 
D(MORO(-8)) 0.338877 0.174138 1.946020 0.0532 
D(LRIESPA(-5)) -0.516202 0.211710 -2.438243 0.0157 
D(LRIESPA(-6)) -0.809039 0.213195 -3.794825 0.0002 
D(LRIESPA(-9)) -0.570333 0.213415 -2.672405 0.0082 
     
     R-squared 0.465508    Mean dependent var -0.049557 
Adjusted R-squared 0.396830    S.D. dependent var 0.420277 
S.E. of regression 0.326404    Akaike info criterion 0.709273 
Sum squared resid 19.07061    Schwarz criterion 1.100982 
Log likelihood -47.99116    Hannan-Quinn criter. 0.867742 
F-statistic 6.778144    Durbin-Watson stat 2.049014 
Prob(F-statistic) 0.000000   
     
     
 
Selección de rezago óptimo para la modelación VAR 
 
VAR Lag Order Selection Criteria    
Endogenous variables: TAMN LIPC LIBOR ENCA MORO LDEFIS LRIESPA  
Exogenous variables: C      
Sample: 2000M01 2017M12     
Included observations: 211     
       
       Lag LogL LR FPE AIC SC HQ 
       
       0 -2390.568 NA   17.47249  22.72577  22.83697  22.77072 
1  66.36047  4727.550  2.14e-09 -0.098203   0.791389*  0.261388 
2  161.9347  177.5598   1.38e-09*  -0.539666*  1.128321   0.134568* 
3  204.6835  76.58307  1.47e-09 -0.480412  1.965968  0.508463 
4  253.1066  83.53559  1.49e-09 -0.474944  2.749830  0.828574 
5  293.6927   67.32292*  1.63e-09 -0.395191  3.607976  1.222968 
       
        * indicates lag order selected by the criterion   
 LR: sequential modified LR test statistic (each test at 5% level)  
 FPE: Final prediction error     
 AIC: Akaike information criterion    
 SC: Schwarz information criterion    
 HQ: Hannan-Quinn information criterion    
 
Estimación del modelo VAR 
 
Vector Autoregression Estimates      
Sample (adjusted): 2001M01 2017M12      
Included observations: 204 after adjustments     
Standard errors in ( ) & t-statistics in [ ]     
        
         TAMN LIPC LIBOR ENCA MORO LDEFIS LRIESPA 
        
        TAMN(-1)  1.086343 -0.000615  0.071716 -0.493165 -0.026853 -1.805226  0.047138 
  (0.08609)  (0.00074)  (0.04931)  (0.34579)  (0.03272)  (1.32274)  (0.02773) 
 [ 12.6181] [-0.83407] [ 1.45430] [-1.42622] [-0.82073] [-1.36477] [ 1.70018] 
        
TAMN(-2) -0.060576  0.001425 -0.051971  0.686774  0.025281  2.087030 -0.059414 
  (0.13100)  (0.00112)  (0.07503)  (0.52614)  (0.04978)  (2.01264)  (0.04219) 
 [-0.46242] [ 1.27068] [-0.69264] [ 1.30531] [ 0.50783] [ 1.03696] [-1.40837] 
        
TAMN(-3) -0.404094 -0.000189 -0.012494  0.099606 -0.036425  0.867362 -0.017255 
  (0.13147)  (0.00113)  (0.07530)  (0.52801)  (0.04996)  (2.01982)  (0.04234) 
 [-3.07376] [-0.16764] [-0.16592] [ 0.18864] [-0.72907] [ 0.42943] [-0.40757] 
        
TAMN(-4)  0.217053 -0.002010 -0.050327 -0.711971 -0.058069 -1.879130  0.017598 
  (0.12555)  (0.00107)  (0.07191)  (0.50425)  (0.04771)  (1.92890)  (0.04043) 
 [ 1.72885] [-1.87002] [-0.69984] [-1.41195] [-1.21707] [-0.97420] [ 0.43525] 
        
TAMN(-5)  0.084315  0.003201  0.059101  0.000531  0.056253 -0.340567 -0.013561 
  (0.12448)  (0.00107)  (0.07130)  (0.49996)  (0.04731)  (1.91251)  (0.04009) 
 [ 0.67733] [ 3.00408] [ 0.82891] [ 0.00106] [ 1.18913] [-0.17807] [-0.33828] 
        
TAMN(-6) -0.052320 -0.001880 -0.021136  0.529471 -0.037038  0.788562  0.012067 
  (0.12872)  (0.00110)  (0.07373)  (0.51700)  (0.04892)  (1.97769)  (0.04145) 
 [-0.40646] [-1.70641] [-0.28666] [ 1.02412] [-0.75712] [ 0.39873] [ 0.29109] 
        
TAMN(-7) -0.114618 -0.001033 -0.035702  0.125151  0.118328 -0.383382  0.001557 
  (0.12846)  (0.00110)  (0.07358)  (0.51594)  (0.04882)  (1.97363)  (0.04137) 
 [-0.89225] [-0.93896] [-0.48521] [ 0.24257] [ 2.42383] [-0.19425] [ 0.03765] 
        
TAMN(-8) -0.030159  0.000819  0.105520 -0.825689 -0.020905  1.134019 -0.001558 
  (0.12272)  (0.00105)  (0.07029)  (0.49287)  (0.04664)  (1.88539)  (0.03952) 
 [-0.24576] [ 0.77951] [ 1.50122] [-1.67526] [-0.44825] [ 0.60148] [-0.03943] 
        
TAMN(-9)  0.298112 -0.000548  0.024923  0.417937 -0.087113 -2.337918  0.035887 
  (0.11834)  (0.00101)  (0.06778)  (0.47530)  (0.04497)  (1.81816)  (0.03811) 
 [ 2.51912] [-0.54089] [ 0.36769] [ 0.87932] [-1.93701] [-1.28587] [ 0.94166] 
        
TAMN(-10) -0.223811  0.000660 -0.138850  0.004133  0.029120  0.780594 -0.059851 
  (0.11974)  (0.00103)  (0.06859)  (0.48093)  (0.04551)  (1.83972)  (0.03856) 
 [-1.86909] [ 0.64421] [-2.02445] [ 0.00859] [ 0.63992] [ 0.42430] [-1.55208] 
        
TAMN(-11) -0.025563  0.000589  0.086971 -0.166526 -0.013447 -0.455406 -0.001133 
  (0.12088)  (0.00103)  (0.06924)  (0.48551)  (0.04594)  (1.85723)  (0.03893) 
 [-0.21147] [ 0.56920] [ 1.25609] [-0.34299] [-0.29271] [-0.24521] [-0.02909] 
        
TAMN(-12)  0.102816 -0.000640 -0.018900  0.314086  0.028729  0.775918  0.044236 
  (0.07763)  (0.00066)  (0.04447)  (0.31181)  (0.02950)  (1.19276)  (0.02500) 
 [ 1.32436] [-0.96372] [-0.42502] [ 1.00731] [ 0.97375] [ 0.65052] [ 1.76936] 
        
LIPC(-1)  31.70241  1.266662 -2.636728 -25.49119  1.273067  155.6935  4.293713 
  (10.7300)  (0.09185)  (6.14593)  (43.0954)  (4.07772)  (164.854)  (3.45546) 
 [ 2.95457] [ 13.7901] [-0.42902] [-0.59151] [ 0.31220] [ 0.94444] [ 1.24259] 
        
LIPC(-2) -19.09657 -0.250994  2.791634  94.87838 -4.870709 -22.20225 -3.499053 
  (17.3769)  (0.14875)  (9.95320)  (69.7921)  (6.60376)  (266.976)  (5.59603) 
 [-1.09896] [-1.68732] [ 0.28048] [ 1.35944] [-0.73757] [-0.08316] [-0.62527] 
        
LIPC(-3) -5.501625 -0.218251 -0.169828 -7.213168  6.226946 -250.2006  7.378836 
  (17.7997)  (0.15237)  (10.1954)  (71.4902)  (6.76444)  (273.472)  (5.73219) 
 [-0.30908] [-1.43235] [-0.01666] [-0.10090] [ 0.92054] [-0.91490] [ 1.28726] 
        
LIPC(-4)  21.20251  0.254713  11.33362 -102.5178  4.549303 -104.3789 -5.894772 
  (17.6350)  (0.15096)  (10.1010)  (70.8285)  (6.70183)  (270.941)  (5.67914) 
 [ 1.20230] [ 1.68726] [ 1.12203] [-1.44741] [ 0.67881] [-0.38525] [-1.03797] 
        
LIPC(-5)  2.157151  0.196198 -9.896626  151.3343 -8.480217  80.53856  9.692102 
  (18.0680)  (0.15467)  (10.3490)  (72.5676)  (6.86639)  (277.594)  (5.81858) 
 [ 0.11939] [ 1.26850] [-0.95629] [ 2.08542] [-1.23503] [ 0.29013] [ 1.66572] 
        
LIPC(-6) -27.11316 -0.310222 -2.323314 -82.61001  14.60363  254.4325 -10.39498 
  (18.8220)  (0.16112)  (10.7809)  (75.5958)  (7.15292)  (289.178)  (6.06139) 
 [-1.44051] [-1.92537] [-0.21550] [-1.09278] [ 2.04163] [ 0.87985] [-1.71495] 
        
LIPC(-7)  19.18784  0.036739  9.694833 -52.21974 -13.54712 -192.6255  2.081666 
  (19.2465)  (0.16476)  (11.0240)  (77.3008)  (7.31424)  (295.700)  (6.19809) 
 [ 0.99695] [ 0.22299] [ 0.87943] [-0.67554] [-1.85216] [-0.65142] [ 0.33586] 
        
LIPC(-8)  8.359378 -0.039449 -20.90339  6.410580 -2.363192  153.0058 -2.723389 
  (18.4924)  (0.15830)  (10.5921)  (74.2723)  (7.02769)  (284.115)  (5.95526) 
 [ 0.45204] [-0.24920] [-1.97348] [ 0.08631] [-0.33627] [ 0.53854] [-0.45731] 
        
LIPC(-9) -21.03176  0.073974  0.835143  4.725969 -10.30952  118.7145  1.138195 
  (17.9897)  (0.15400)  (10.3042)  (72.2531)  (6.83663)  (276.391)  (5.79336) 
 [-1.16910] [ 0.48036] [ 0.08105] [ 0.06541] [-1.50798] [ 0.42952] [ 0.19647] 
        
LIPC(-10)  17.65152  0.091717  5.784351  72.75070  17.07385 -76.92920 -1.147630 
  (18.4270)  (0.15774)  (10.5547)  (74.0095)  (7.00283)  (283.110)  (5.93420) 
 [ 0.95792] [ 0.58143] [ 0.54804] [ 0.98299] [ 2.43814] [-0.27173] [-0.19339] 
        
LIPC(-11)  8.838531 -0.140442 -0.816379 -5.253764 -3.089559 -38.12923 -2.205137 
  (19.0302)  (0.16291)  (10.9002)  (76.4322)  (7.23206)  (292.377)  (6.12845) 
 [ 0.46445] [-0.86210] [-0.07490] [-0.06874] [-0.42720] [-0.13041] [-0.35982] 
        
LIPC(-12) -38.54196  0.026695  6.569207 -55.96668 -0.566351 -155.6770  0.981693 
  (13.3021)  (0.11387)  (7.61920)  (53.4260)  (5.05520)  (204.371)  (4.28378) 
 [-2.89743] [ 0.23443] [ 0.86219] [-1.04755] [-0.11203] [-0.76174] [ 0.22917] 
        
LIBOR(-1) -0.128983 -0.000395  1.004337 -0.626049  0.000106  2.282126 -0.036826 
  (0.16187)  (0.00139)  (0.09272)  (0.65013)  (0.06152)  (2.48694)  (0.05213) 
 [-0.79683] [-0.28536] [ 10.8324] [-0.96296] [ 0.00172] [ 0.91764] [-0.70645] 
        
LIBOR(-2)  0.219937  0.000671 -0.037054  0.524651  0.068581 -3.741075  0.143052 
  (0.22710)  (0.00194)  (0.13008)  (0.91210)  (0.08630)  (3.48907)  (0.07313) 
 [ 0.96848] [ 0.34536] [-0.28486] [ 0.57521] [ 0.79465] [-1.07223] [ 1.95604] 
        
LIBOR(-3) -0.296332 -0.000429 -0.020965 -0.245687 -0.094019 -0.803463 -0.069743 
  (0.22393)  (0.00192)  (0.12827)  (0.89940)  (0.08510)  (3.44048)  (0.07212) 
 [-1.32330] [-0.22365] [-0.16345] [-0.27317] [-1.10478] [-0.23353] [-0.96710] 
        
LIBOR(-4)  0.058799 -0.001628  0.112150 -0.605313  0.003905 -0.812391 -0.016381 
  (0.22464)  (0.00192)  (0.12867)  (0.90224)  (0.08537)  (3.45136)  (0.07234) 
 [ 0.26175] [-0.84663] [ 0.87161] [-0.67090] [ 0.04574] [-0.23538] [-0.22644] 
        
LIBOR(-5)  0.287950  0.002277 -0.060141  0.252231  0.054826  1.479580 -0.057638 
  (0.21550)  (0.00184)  (0.12343)  (0.86552)  (0.08190)  (3.31090)  (0.06940) 
 [ 1.33620] [ 1.23430] [-0.48723] [ 0.29142] [ 0.66946] [ 0.44688] [-0.83054] 
        
LIBOR(-6)  0.224818 -0.000818  0.009904  0.821880 -0.057769  6.529011  0.017468 
  (0.21676)  (0.00186)  (0.12416)  (0.87058)  (0.08237)  (3.33024)  (0.06980) 
 [ 1.03719] [-0.44100] [ 0.07977] [ 0.94406] [-0.70130] [ 1.96052] [ 0.25024] 
        
LIBOR(-7) -0.497118  4.99E-05 -0.195481 -0.419920  0.031877 -3.883077 -0.038952 
  (0.21788)  (0.00187)  (0.12480)  (0.87508)  (0.08280)  (3.34744)  (0.07016) 
 [-2.28164] [ 0.02678] [-1.56640] [-0.47987] [ 0.38499] [-1.16001] [-0.55514] 
        
LIBOR(-8)  0.249312 -0.001065  0.082553 -0.045738  0.054009 -3.849112 -0.121326 
  (0.22292)  (0.00191)  (0.12769)  (0.89534)  (0.08472)  (3.42495)  (0.07179) 
 [ 1.11838] [-0.55801] [ 0.64653] [-0.05108] [ 0.63751] [-1.12384] [-1.69002] 
        
LIBOR(-9)  0.380202  0.002953  0.041445  0.762746  0.044408  5.380485  0.139618 
  (0.22511)  (0.00193)  (0.12894)  (0.90412)  (0.08555)  (3.45853)  (0.07249) 
 [ 1.68897] [ 1.53235] [ 0.32143] [ 0.84364] [ 0.51910] [ 1.55571] [ 1.92594] 
        
LIBOR(-10) -0.414786 -0.001901  0.208636  0.272026 -0.003815 -0.317399  0.027426 
  (0.22823)  (0.00195)  (0.13073)  (0.91666)  (0.08674)  (3.50653)  (0.07350) 
 [-1.81738] [-0.97310] [ 1.59596] [ 0.29676] [-0.04399] [-0.09052] [ 0.37315] 
        
LIBOR(-11) -0.088661 -0.001968 -0.212849 -0.028651 -0.015372 -5.896687 -0.004931 
  (0.23101)  (0.00198)  (0.13232)  (0.92782)  (0.08779)  (3.54922)  (0.07439) 
 [-0.38380] [-0.99513] [-1.60861] [-0.03088] [-0.17510] [-1.66140] [-0.06628] 
        
LIBOR(-12)  0.056769  0.002043  0.019137 -0.811909 -0.047955  3.320025  0.006442 
  (0.15685)  (0.00134)  (0.08984)  (0.62997)  (0.05961)  (2.40983)  (0.05051) 
 [ 0.36193] [ 1.52145] [ 0.21301] [-1.28881] [-0.80451] [ 1.37770] [ 0.12753] 
        
ENCA(-1) -0.013481 -5.17E-05 -0.011764  0.577625  0.000613  0.313490 -0.011953 
  (0.02240)  (0.00019)  (0.01283)  (0.08997)  (0.00851)  (0.34415)  (0.00721) 
 [-0.60181] [-0.26965] [-0.91686] [ 6.42037] [ 0.07206] [ 0.91090] [-1.65693] 
        
ENCA(-2)  0.037260 -0.000180 -0.008349  0.191927  0.003022 -0.392441 -0.001379 
  (0.02579)  (0.00022)  (0.01477)  (0.10358)  (0.00980)  (0.39624)  (0.00831) 
 [ 1.44471] [-0.81402] [-0.56518] [ 1.85286] [ 0.30831] [-0.99041] [-0.16599] 
        
ENCA(-3) -0.009009  0.000119  0.013419  0.210716  0.008008  0.224975  0.000657 
  (0.02633)  (0.00023)  (0.01508)  (0.10575)  (0.01001)  (0.40453)  (0.00848) 
 [-0.34218] [ 0.52715] [ 0.88979] [ 1.99259] [ 0.80033] [ 0.55614] [ 0.07751] 
        
ENCA(-4)  0.016382  1.42E-06  0.015858  0.029224 -0.003881  0.159153  0.009930 
  (0.02568)  (0.00022)  (0.01471)  (0.10314)  (0.00976)  (0.39453)  (0.00827) 
 [ 0.63796] [ 0.00645] [ 1.07818] [ 0.28336] [-0.39766] [ 0.40340] [ 1.20073] 
        
ENCA(-5) -0.029261 -0.000197 -0.002299  0.118123  0.001460  0.018240  0.001959 
  (0.02566)  (0.00022)  (0.01470)  (0.10306)  (0.00975)  (0.39425)  (0.00826) 
 [-1.14030] [-0.89890] [-0.15640] [ 1.14611] [ 0.14972] [ 0.04626] [ 0.23709] 
        
ENCA(-6)  0.021048  0.000467  0.006547  0.096167  0.010900  0.105221  0.018451 
  (0.02537)  (0.00022)  (0.01453)  (0.10190)  (0.00964)  (0.38980)  (0.00817) 
 [ 0.82960] [ 2.14890] [ 0.45053] [ 0.94374] [ 1.13051] [ 0.26994] [ 2.25823] 
        
ENCA(-7)  0.011338 -6.79E-05 -0.018258 -0.166899  0.002992  0.007073 -0.017725 
  (0.02599)  (0.00022)  (0.01489)  (0.10438)  (0.00988)  (0.39929)  (0.00837) 
 [ 0.43627] [-0.30538] [-1.22650] [-1.59895] [ 0.30299] [ 0.01771] [-2.11786] 
        
ENCA(-8) -0.042405 -4.27E-05  0.002957  0.125468  0.006142 -0.094767  0.008834 
  (0.02632)  (0.00023)  (0.01507)  (0.10570)  (0.01000)  (0.40433)  (0.00847) 
 [-1.61132] [-0.18958] [ 0.19617] [ 1.18704] [ 0.61409] [-0.23438] [ 1.04240] 
        
ENCA(-9)  0.015758 -3.38E-05 -0.009317 -0.292101 -0.014853  0.402423  0.002039 
  (0.02650)  (0.00023)  (0.01518)  (0.10642)  (0.01007)  (0.40709)  (0.00853) 
 [ 0.59470] [-0.14898] [-0.61388] [-2.74480] [-1.47506] [ 0.98854] [ 0.23896] 
        
ENCA(-10) -0.016160  0.000134  0.016101 -0.014107 -0.011649 -0.140122 -0.002964 
  (0.02634)  (0.00023)  (0.01509)  (0.10578)  (0.01001)  (0.40464)  (0.00848) 
 [-0.61357] [ 0.59603] [ 1.06733] [-0.13336] [-1.16381] [-0.34629] [-0.34951] 
        
ENCA(-11)  0.032035 -1.74E-05 -0.010641 -0.045522 -0.003578  0.392774 -0.007400 
  (0.02573)  (0.00022)  (0.01474)  (0.10333)  (0.00978)  (0.39529)  (0.00829) 
 [ 1.24512] [-0.07912] [-0.72205] [-0.44053] [-0.36595] [ 0.99364] [-0.89311] 
        
ENCA(-12) -0.020367 -0.000211  0.006888  0.100514  0.007999 -0.147724 -0.001262 
  (0.02245)  (0.00019)  (0.01286)  (0.09017)  (0.00853)  (0.34492)  (0.00723) 
 [-0.90721] [-1.09884] [ 0.53564] [ 1.11475] [ 0.93751] [-0.42828] [-0.17461] 
        
MORO(-1) -0.717381  0.001659 -0.185390 -0.402647  0.649904 -1.142728 -0.006618 
  (0.25030)  (0.00214)  (0.14337)  (1.00529)  (0.09512)  (3.84554)  (0.08061) 
 [-2.86611] [ 0.77413] [-1.29312] [-0.40053] [ 6.83241] [-0.29716] [-0.08211] 
        
MORO(-2)  0.105027  0.000559  0.190153 -0.408545  0.352075  3.374642 -0.020853 
  (0.29691)  (0.00254)  (0.17007)  (1.19252)  (0.11284)  (4.56175)  (0.09562) 
 [ 0.35373] [ 0.22010] [ 1.11811] [-0.34259] [ 3.12022] [ 0.73977] [-0.21808] 
        
MORO(-3)  0.542429 -0.004289  0.100299  0.806218  0.056641  0.858366  0.083556 
  (0.30484)  (0.00261)  (0.17460)  (1.22433)  (0.11585)  (4.68345)  (0.09817) 
 [ 1.77941] [-1.64350] [ 0.57443] [ 0.65850] [ 0.48893] [ 0.18328] [ 0.85115] 
        
MORO(-4)  0.036185 -0.000972 -0.076493  0.241535 -0.172767 -6.382445 -0.116652 
  (0.30191)  (0.00258)  (0.17293)  (1.21258)  (0.11474)  (4.63850)  (0.09723) 
 [ 0.11985] [-0.37617] [-0.44234] [ 0.19919] [-1.50579] [-1.37597] [-1.19980] 
        
MORO(-5) -0.352408  0.004439  0.047734 -0.073774 -0.204713  3.044390 -0.047398 
  (0.29874)  (0.00256)  (0.17112)  (1.19986)  (0.11353)  (4.58985)  (0.09621) 
 [-1.17963] [ 1.73559] [ 0.27896] [-0.06149] [-1.80314] [ 0.66329] [-0.49267] 
        
MORO(-6) -0.149039  0.000192 -0.267668 -1.536658  0.394401  0.744195  0.017714 
  (0.28772)  (0.00246)  (0.16480)  (1.15560)  (0.10934)  (4.42054)  (0.09266) 
 [-0.51799] [ 0.07797] [-1.62417] [-1.32975] [ 3.60699] [ 0.16835] [ 0.19118] 
        
MORO(-7)  0.267503 -3.43E-05  0.128156 -0.139151 -0.118698 -1.636575  0.043071 
  (0.29159)  (0.00250)  (0.16702)  (1.17113)  (0.11081)  (4.47994)  (0.09390) 
 [ 0.91739] [-0.01374] [ 0.76732] [-0.11882] [-1.07115] [-0.36531] [ 0.45867] 
        
MORO(-8)  0.279849 -5.85E-06 -0.167893  1.542724  0.088689  1.178963  0.104322 
  (0.29203)  (0.00250)  (0.16727)  (1.17289)  (0.11098)  (4.48668)  (0.09404) 
 [ 0.95829] [-0.00234] [-1.00374] [ 1.31532] [ 0.79914] [ 0.26277] [ 1.10929] 
        
MORO(-9) -0.478052 -0.003751 -0.091365  1.292827  0.018359  0.773319 -0.013409 
  (0.28424)  (0.00243)  (0.16281)  (1.14161)  (0.10802)  (4.36702)  (0.09154) 
 [-1.68186] [-1.54173] [-0.56118] [ 1.13246] [ 0.16996] [ 0.17708] [-0.14649] 
        
MORO(-10)  0.567932  0.001661  0.163291 -1.406780 -0.001462  1.768612  0.024915 
  (0.28013)  (0.00240)  (0.16045)  (1.12511)  (0.10646)  (4.30390)  (0.09021) 
 [ 2.02738] [ 0.69256] [ 1.01768] [-1.25035] [-0.01373] [ 0.41093] [ 0.27618] 
        
MORO(-11)  0.153687  0.000657 -0.007268 -0.673522 -0.213831 -2.689905  0.007103 
  (0.26138)  (0.00224)  (0.14972)  (1.04981)  (0.09933)  (4.01585)  (0.08418) 
 [ 0.58798] [ 0.29385] [-0.04855] [-0.64157] [-2.15265] [-0.66982] [ 0.08439] 
        
MORO(-12) -0.306245  0.000198  0.173637  0.711654  0.104419 -1.281184 -0.056115 
  (0.20864)  (0.00179)  (0.11950)  (0.83796)  (0.07929)  (3.20546)  (0.06719) 
 [-1.46784] [ 0.11089] [ 1.45299] [ 0.84927] [ 1.31695] [-0.39969] [-0.83518] 
        
LDEFIS(-1) -0.014760  4.51E-05  0.001440  0.007147  0.001085 -0.139852 -0.000321 
  (0.00574)  (4.9E-05)  (0.00329)  (0.02307)  (0.00218)  (0.08826)  (0.00185) 
 [-2.56951] [ 0.91696] [ 0.43767] [ 0.30978] [ 0.49722] [-1.58462] [-0.17358] 
        
LDEFIS(-2)  0.002947  5.51E-05 -0.001161 -0.010220  0.000729 -0.074871 -0.002131 
  (0.00573)  (4.9E-05)  (0.00328)  (0.02302)  (0.00218)  (0.08805)  (0.00185) 
 [ 0.51421] [ 1.12292] [-0.35360] [-0.44402] [ 0.33459] [-0.85032] [-1.15461] 
        
LDEFIS(-3) -0.001387 -0.000130 -0.004701  0.005631  0.001387 -0.174671 -0.003015 
  (0.00566)  (4.8E-05)  (0.00324)  (0.02275)  (0.00215)  (0.08701)  (0.00182) 
 [-0.24494] [-2.67750] [-1.44927] [ 0.24757] [ 0.64429] [-2.00741] [-1.65334] 
        
LDEFIS(-4) -0.001825 -2.61E-05 -0.002055 -0.027396 -0.001396 -0.104597  0.000186 
  (0.00575)  (4.9E-05)  (0.00329)  (0.02309)  (0.00218)  (0.08832)  (0.00185) 
 [-0.31743] [-0.52947] [-0.62416] [-1.18658] [-0.63916] [-1.18429] [ 0.10032] 
        
LDEFIS(-5)  0.007812 -2.04E-05 -0.005365 -0.002902 -0.003628 -0.194450 -0.001831 
  (0.00573)  (4.9E-05)  (0.00328)  (0.02300)  (0.00218)  (0.08796)  (0.00184) 
 [ 1.36450] [-0.41545] [-1.63610] [-0.12620] [-1.66753] [-2.21057] [-0.99292] 
        
LDEFIS(-6) -0.003641  6.59E-05 -0.003745  0.061514  0.003022 -0.166685 -0.000414 
  (0.00580)  (5.0E-05)  (0.00332)  (0.02331)  (0.00221)  (0.08918)  (0.00187) 
 [-0.62730] [ 1.32582] [-1.12652] [ 2.63867] [ 1.36987] [-1.86912] [-0.22170] 
        
LDEFIS(-7) -0.008547 -9.42E-05  0.001000  0.000758 -0.000147 -0.145121 -0.001330 
  (0.00610)  (5.2E-05)  (0.00349)  (0.02449)  (0.00232)  (0.09367)  (0.00196) 
 [-1.40175] [-1.80535] [ 0.28646] [ 0.03094] [-0.06363] [-1.54921] [-0.67735] 
        
LDEFIS(-8)  0.002920 -9.55E-05  0.002087  0.036094 -0.003783 -0.323361  0.001453 
  (0.00607)  (5.2E-05)  (0.00348)  (0.02440)  (0.00231)  (0.09333)  (0.00196) 
 [ 0.48071] [-1.83622] [ 0.59971] [ 1.47941] [-1.63855] [-3.46477] [ 0.74255] 
        
LDEFIS(-9)  0.001837  4.69E-05 -0.001072 -0.021497  0.001265 -0.168042  0.000113 
  (0.00622)  (5.3E-05)  (0.00356)  (0.02497)  (0.00236)  (0.09551)  (0.00200) 
 [ 0.29547] [ 0.88164] [-0.30092] [-0.86095] [ 0.53538] [-1.75935] [ 0.05622] 
        
LDEFIS(-10) -0.010711  6.06E-05  0.000447 -0.024796  0.000703 -0.132488  0.001703 
  (0.00586)  (5.0E-05)  (0.00336)  (0.02355)  (0.00223)  (0.09008)  (0.00189) 
 [-1.82690] [ 1.20727] [ 0.13310] [-1.05297] [ 0.31530] [-1.47075] [ 0.90206] 
        
LDEFIS(-11) -0.006779  8.62E-05  0.002347  0.019669 -0.000339 -0.235875 -0.002939 
  (0.00573)  (4.9E-05)  (0.00328)  (0.02303)  (0.00218)  (0.08809)  (0.00185) 
 [-1.18238] [ 1.75611] [ 0.71460] [ 0.85415] [-0.15581] [-2.67780] [-1.59196] 
        
LDEFIS(-12)  0.007870 -5.09E-05 -0.000405 -0.038753  0.000621  0.296040 -0.001101 
  (0.00546)  (4.7E-05)  (0.00313)  (0.02192)  (0.00207)  (0.08386)  (0.00176) 
 [ 1.44189] [-1.08939] [-0.12957] [-1.76778] [ 0.29942] [ 3.53025] [-0.62665] 
        
LRIESPA(-1) -0.302014  0.000355 -0.438226 -1.582424  0.057354  0.097091  0.889378 
  (0.28855)  (0.00247)  (0.16528)  (1.15893)  (0.10966)  (4.43327)  (0.09292) 
 [-1.04665] [ 0.14373] [-2.65146] [-1.36542] [ 0.52302] [ 0.02190] [ 9.57095] 
        
LRIESPA(-2) -0.075716 -0.002845 -0.024350  0.296056  0.064465 -1.835440 -0.299798 
  (0.39977)  (0.00342)  (0.22898)  (1.60561)  (0.15192)  (6.14194)  (0.12874) 
 [-0.18940] [-0.83137] [-0.10634] [ 0.18439] [ 0.42433] [-0.29884] [-2.32871] 
        
LRIESPA(-3)  0.125026  0.004239  0.301622  2.491977  0.037905  3.789890  0.357089 
  (0.40679)  (0.00348)  (0.23300)  (1.63380)  (0.15459)  (6.24978)  (0.13100) 
 [ 0.30735] [ 1.21745] [ 1.29452] [ 1.52527] [ 0.24520] [ 0.60640] [ 2.72587] 
        
LRIESPA(-4) -0.080501 -0.004698 -0.197975 -1.395078  0.167709 -6.940139 -0.203545 
  (0.42463)  (0.00363)  (0.24322)  (1.70545)  (0.16137)  (6.52388)  (0.13675) 
 [-0.18958] [-1.29233] [-0.81398] [-0.81801] [ 1.03928] [-1.06381] [-1.48849] 
        
LRIESPA(-5) -0.615100 -0.003619  0.288542  0.752534 -0.237807  2.187235  0.234710 
  (0.42644)  (0.00365)  (0.24426)  (1.71273)  (0.16206)  (6.55174)  (0.13733) 
 [-1.44241] [-0.99135] [ 1.18131] [ 0.43938] [-1.46741] [ 0.33384] [ 1.70910] 
        
LRIESPA(-6)  0.230181  0.004896 -0.181026 -3.029614  0.055738 -8.309490 -0.190423 
  (0.42659)  (0.00365)  (0.24434)  (1.71334)  (0.16212)  (6.55408)  (0.13738) 
 [ 0.53958] [ 1.34071] [-0.74087] [-1.76825] [ 0.34381] [-1.26783] [-1.38612] 
        
LRIESPA(-7)  0.396264  0.001739  0.350957  1.449610 -0.104586  2.063795  0.053607 
  (0.41250)  (0.00353)  (0.23627)  (1.65675)  (0.15676)  (6.33758)  (0.13284) 
 [ 0.96064] [ 0.49254] [ 1.48539] [ 0.87497] [-0.66716] [ 0.32564] [ 0.40354] 
        
LRIESPA(-8) -0.326731 -0.001229 -0.414130 -1.345733  0.169124  4.337160 -0.094912 
  (0.40939)  (0.00350)  (0.23449)  (1.64427)  (0.15558)  (6.28985)  (0.13184) 
 [-0.79809] [-0.35070] [-1.76606] [-0.81844] [ 1.08704] [ 0.68955] [-0.71990] 
        
LRIESPA(-9) -0.217947 -0.004168  0.305997  2.311431  0.015742 -4.360867 -0.041647 
  (0.40885)  (0.00350)  (0.23418)  (1.64210)  (0.15538)  (6.28153)  (0.13167) 
 [-0.53307] [-1.19082] [ 1.30666] [ 1.40761] [ 0.10132] [-0.69424] [-0.31631] 
        
LRIESPA(-10)  1.054860  0.002653 -0.362646 -1.457975  0.004724  3.232575  0.020332 
  (0.40747)  (0.00349)  (0.23339)  (1.63655)  (0.15485)  (6.26031)  (0.13122) 
 [ 2.58880] [ 0.76064] [-1.55381] [-0.89088] [ 0.03051] [ 0.51636] [ 0.15494] 
        
LRIESPA(-11) -0.422731 -4.74E-05  0.324193  1.317656  0.058784  1.075058  0.125202 
  (0.39813)  (0.00341)  (0.22804)  (1.59902)  (0.15130)  (6.11677)  (0.12821) 
 [-1.06180] [-0.01391] [ 1.42165] [ 0.82404] [ 0.38853] [ 0.17576] [ 0.97652] 
        
LRIESPA(-12)  0.263770 -0.001944 -0.173359  0.185670 -0.025740 -9.437150 -0.118982 
  (0.28783)  (0.00246)  (0.16487)  (1.15604)  (0.10939)  (4.42222)  (0.09269) 
 [ 0.91640] [-0.78908] [-1.05151] [ 0.16061] [-0.23531] [-2.13403] [-1.28361] 
        
C  11.67592  0.089862 -0.367807  6.155273 -3.335887  443.1204  2.566642 
  (5.70537)  (0.04884)  (3.26794)  (22.9148)  (2.16822)  (87.6564)  (1.83735) 
 [ 2.04648] [ 1.83991] [-0.11255] [ 0.26862] [-1.53854] [ 5.05520] [ 1.39693] 
        
        R-squared  0.994484  0.999782  0.993435  0.937473  0.998749  0.688009  0.976069 
Adj. R-squared  0.990590  0.999629  0.988801  0.893337  0.997866  0.467780  0.959176 
Sum sq. resids  12.20004  0.000894  4.002584  196.8010  1.761970  2879.793  1.265248 
S.E. equation  0.320190  0.002741  0.183399  1.285998  0.121682  4.919344  0.103113 
F-statistic  255.3938  6506.393  214.3702  21.24035  1131.132  3.124062  57.78084 
Log likelihood -2.162047  969.0023  111.5169 -285.7989  195.2087 -559.4936  228.9874 
Akaike AIC  0.854530 -8.666689 -0.259969  3.635283 -1.080477  6.318564 -1.411641 
Schwarz SC  2.237080 -7.284139  1.122581  5.017833  0.302073  7.701114 -0.029091 
Mean dependent  20.50627  4.604475  1.763873  11.54319  3.433431 -0.718186  5.447436 
S.D. dependent  3.300693  0.142236  1.733009  3.937614  2.634182  6.743131  0.510338 
        
        Determinant resid covariance 
(dof adj.)  1.30E-10      
Determinant resid covariance  2.99E-12      
Log likelihood  680.3433      
Akaike information criterion -0.836699      
Schwarz criterion  8.841151      
Number of coefficients  595      
        
        
 
 
Causalidad de Granger 
 
 
VAR Granger Causality/Block Exogeneity Wald Tests 
Sample: 2000M01 2017M12  
Included observations: 204  
    
        
Dependent variable: TAMN  
    
    
Excluded Chi-sq df Prob. 
    
    LIPC 41.83134 12 0.0000 
LIBOR 25.19491 12 0.0139 
ENCA 7.932569 12 0.7904 
MORO 23.00323 12 0.0277 
LDEFIS 18.82964 12 0.0927 
LRIESPA 29.48490 12 0.0033 
    
    All 174.3478 72 0.0000 
    
        
Dependent variable: LIPC  
    
    Excluded Chi-sq df Prob. 
    
    TAMN 17.06928 12 0.1470 
LIBOR 7.463093 12 0.8256 
ENCA 7.015388 12 0.8566 
MORO 10.96730 12 0.5317 
LDEFIS 30.03512 12 0.0028 
LRIESPA 15.43279 12 0.2186 
    
    All 110.2490 72 0.0025 
    
        
Dependent variable: LIBOR  
    
    Excluded Chi-sq df Prob. 
    
    TAMN 10.97426 12 0.5311 
LIPC 11.99983 12 0.4457 
ENCA 6.461623 12 0.8910 
MORO 23.01839 12 0.0276 
LDEFIS 9.189400 12 0.6867 
LRIESPA 20.04805 12 0.0662 
    
    All 105.0841 72 0.0067 
    
        
Dependent variable: ENCA  
    
    Excluded Chi-sq df Prob. 
    
    TAMN 10.04338 12 0.6122 
LIPC 13.84256 12 0.3109 
LIBOR 9.320607 12 0.6753 
MORO 6.181689 12 0.9066 
LDEFIS 20.06194 12 0.0659 
LRIESPA 13.94487 12 0.3042 
    
    All 69.26631 72 0.5695 
    
        
Dependent variable: MORO  
    
    Excluded Chi-sq df Prob. 
    
    TAMN 29.52357 12 0.0033 
LIPC 27.45213 12 0.0066 
LIBOR 12.44287 12 0.4108 
ENCA 15.79585 12 0.2008 
LDEFIS 8.986296 12 0.7041 
LRIESPA 15.61229 12 0.2096 
    
    All 121.5294 72 0.0002 
    
        
Dependent variable: LDEFIS  
    
    Excluded Chi-sq df Prob. 
    
    TAMN 9.866911 12 0.6276 
LIPC 34.99374 12 0.0005 
LIBOR 15.04592 12 0.2389 
ENCA 18.54604 12 0.1001 
MORO 10.07544 12 0.6093 
LRIESPA 18.79005 12 0.0937 
    
    All 104.4459 72 0.0075 
    
        
Dependent variable: LRIESPA  
    
    Excluded Chi-sq df Prob. 
    
    TAMN 15.27279 12 0.2269 
LIPC 22.01154 12 0.0374 
LIBOR 27.28455 12 0.0070 
ENCA 14.80621 12 0.2522 
MORO 11.29197 12 0.5041 
LDEFIS 11.22958 12 0.5094 
    
    All 117.4895 72 0.0006 
    
     
 
Series macroeconómicas  
 
 
Mes TAMN IPC DEVAL LIBOR ENCA MORO DEFIS RIESPA 
ene-00 32.15 78.75 2.42 6.04 14.66 9.36 205.89 445.60 
feb-00 32.37 79.12 2.42 6.10 13.27 9.95 -538.92 449.50 
mar-00 32.24 79.55 0.48 6.20 12.50 9.81 -905.79 444.09 
abr-00 31.36 79.96 -1.62 6.31 12.21 10.21 253.63 521.79 
may-00 30.86 79.97 -1.49 6.76 14.17 10.28 -341.09 591.68 
jun-00 31.15 80.02 0.47 6.79 12.89 10.05 -1,078.08 541.77 
jul-00 30.51 80.44 0.67 6.73 16.33 10.49 -716.88 545.90 
ago-00 30.02 80.81 0.63 6.69 15.25 10.47 -359.46 499.09 
sep-00 27.91 81.26 -0.39 6.67 11.75 10.34 -200.48 596.25 
oct-00 27.74 81.45 -0.82 6.78 12.39 10.34 225.24 714.24 
nov-00 27.12 81.50 -1.58 6.75 12.73 10.21 -139.19 745.62 
dic-00 26.52 81.63 0.72 6.55 13.75 9.98 -1,458.46 718.90 
ene-01 25.86 81.78 -0.62 5.70 14.41 10.76 356.82 659.00 
feb-01 25.16 81.98 -0.48 5.35 13.37 10.60 -186.17 651.95 
mar-01 24.93 82.40 0.77 4.96 12.81 10.58 -493.44 635.82 
abr-01 25.41 82.06 -2.97 4.61 12.34 10.44 -253.09 761.65 
may-01 25.75 82.08 -2.70 4.10 12.63 10.19 -358.62 763.45 
jun-01 26.09 82.03 3.73 3.83 13.24 9.82 -978.97 662.76 
jul-01 26.63 82.17 2.04 3.75 14.52 9.94 -487.20 642.90 
ago-01 26.11 81.92 0.37 3.57 13.74 9.99 -294.96 625.61 
sep-01 24.63 81.97 -0.30 3.03 13.40 9.85 -586.91 638.94 
oct-01 23.46 82.00 2.12 2.40 15.14 9.57 -228.23 665.36 
nov-01 22.72 81.60 0.87 2.10 13.01 9.66 -308.49 590.60 
dic-01 22.99 81.53 0.55 1.92 13.75 8.92 -1,827.02 513.40 
ene-02 23.10 81.10 -2.13 1.82 13.63 9.38 455.17 481.43 
feb-02 22.60 81.07 -1.40 1.90 13.48 9.05 -643.33 478.47 
mar-02 20.70 81.51 1.16 1.99 12.24 9.00 -574.53 414.85 
abr-02 19.90 82.10 1.19 1.97 12.26 8.82 123.41 434.82 
may-02 19.90 82.21 -0.59 1.90 12.21 8.60 -360.78 506.45 
jun-02 19.90 82.03 -1.95 1.88 11.84 8.02 -575.26 566.65 
jul-02 19.92 82.06 -3.01 1.85 13.95 8.35 -593.22 719.91 
ago-02 19.52 82.14 -2.30 1.77 12.47 8.31 36.43 816.27 
sep-02 20.41 82.53 -2.39 1.80 11.48 8.09 -434.03 805.90 
oct-02 20.74 83.12 0.78 1.78 12.00 8.15 -320.88 813.91 
nov-02 21.81 82.79 1.37 1.46 12.23 8.35 -365.66 672.11 
dic-02 20.68 82.76 4.16 1.41 12.93 7.58 -904.41 619.67 
ene-03 20.29 82.95 0.95 1.37 12.71 7.95 299.84 569.71 
feb-03 19.95 83.34 0.27 1.34 12.45 7.90 -637.28 562.89 
mar-03 20.32 84.27 0.79 1.29 11.53 7.71 37.99 509.67 
abr-03 20.04 84.23 1.01 1.30 11.67 7.82 58.53 426.81 
may-03 19.79 84.20 -0.82 1.28 11.41 7.72 -120.18 411.67 
jun-03 20.70 83.81 -0.45 1.12 12.08 7.73 -610.72 459.52 
jul-03 21.07 83.68 0.17 1.11 11.65 7.96 -591.83 482.05 
ago-03 21.57 83.69 -0.87 1.13 10.58 7.66 -337.51 423.14 
sep-03 21.99 84.16 0.20 1.14 11.01 7.58 -43.79 353.43 
oct-03 21.91 84.20 0.31 1.16 10.35 7.18 -394.64 317.45 
nov-03 22.28 84.34 0.47 1.17 11.69 6.81 97.39 310.33 
dic-03 22.28 84.82 1.05 1.17 11.39 5.80 -1,335.86 318.09 
ene-04 23.68 85.27 0.29 1.13 10.63 5.98 546.07 302.65 
feb-04 24.11 86.20 -0.40 1.12 10.72 5.79 -211.91 361.05 
mar-04 24.53 86.60 0.88 1.11 10.21 5.75 -69.16 357.00 
abr-04 24.23 86.58 -0.60 1.15 10.06 5.69 354.48 350.90 
may-04 24.39 86.88 -1.23 1.25 10.37 5.50 188.86 483.55 
jun-04 25.06 87.37 0.83 1.50 11.16 5.10 -157.24 449.36 
jul-04 25.02 87.54 2.45 1.63 12.48 5.06 -633.94 434.57 
ago-04 25.12 87.53 2.65 1.73 11.00 4.93 -239.97 385.18 
sep-04 25.08 87.55 2.07 1.90 9.80 4.59 -421.70 336.76 
oct-04 24.95 87.53 1.65 2.08 9.94 4.47 -148.89 350.85 
nov-04 24.58 87.78 0.89 2.31 9.13 4.14 -462.98 303.50 
dic-04 25.36 87.77 2.15 2.50 9.99 3.71 -1,773.62 257.23 
ene-05 26.28 87.86 0.68 2.67 9.31 3.78 901.64 266.45 
feb-05 26.21 87.65 -0.23 2.82 8.92 3.76 -612.54 261.89 
mar-05 26.24 88.22 -0.16 3.02 8.89 3.59 442.19 264.18 
abr-05 25.95 88.33 -0.47 3.15 9.18 3.44 1,815.39 284.86 
may-05 25.74 88.44 0.42 3.27 9.49 3.30 99.30 267.24 
jun-05 25.99 88.67 0.34 3.43 9.85 3.00 -71.60 243.23 
jul-05 25.98 88.76 -0.31 3.61 10.89 2.93 -690.52 233.25 
ago-05 25.70 88.60 -1.01 3.80 9.97 2.90 -326.93 206.00 
sep-05 25.59 88.52 -4.27 3.91 10.00 2.68 -222.86 197.90 
oct-05 24.59 88.65 -4.34 4.17 9.28 2.59 -323.31 218.25 
nov-05 24.49 88.71 1.16 4.35 9.23 2.51 -178.75 203.25 
dic-05 23.63 89.08 -1.99 4.49 9.26 2.14 -2,656.60 226.52 
ene-06 24.14 89.53 1.57 4.61 9.56 2.26 1,460.48 235.95 
feb-06 24.08 90.02 6.83 4.76 9.42 2.29 -167.50 184.11 
mar-06 24.28 90.43 -3.10 4.92 9.48 2.10 760.10 220.09 
abr-06 24.26 90.89 0.13 5.07 9.84 2.10 3,424.31 218.79 
may-06 24.38 90.41 2.17 5.19 9.86 2.08 316.32 196.73 
jun-06 24.34 90.29 0.59 5.38 10.37 2.00 433.95 206.86 
jul-06 24.14 90.14 0.83 5.50 10.93 2.03 90.34 193.65 
ago-06 24.05 90.26 0.48 5.42 9.78 1.93 -270.52 173.39 
sep-06 23.89 90.29 -0.30 5.38 9.40 1.86 60.91 171.85 
oct-06 23.42 90.33 1.23 5.37 9.30 1.87 415.24 147.95 
nov-06 23.14 90.07 0.82 5.37 9.26 1.81 320.43 146.76 
dic-06 23.08 90.09 0.93 5.36 10.05 1.63 -2,181.29 131.35 
ene-07 23.75 90.10 0.51 5.36 8.97 1.67 1,649.89 123.05 
feb-07 23.57 90.34 -0.14 5.36 8.88 1.66 -359.17 127.21 
mar-07 23.40 90.65 -0.26 5.35 8.78 1.63 1,123.56 131.82 
abr-07 22.78 90.81 -0.01 5.35 8.62 1.70 4,304.96 117.75 
may-07 22.13 91.26 0.56 5.36 9.05 1.62 1,126.89 110.00 
jun-07 22.41 91.69 0.11 5.36 8.98 1.56 -2,306.72 103.95 
jul-07 23.27 92.12 1.09 5.36 8.95 1.56 525.96 129.48 
ago-07 22.86 92.25 0.49 5.48 9.32 1.58 651.04 168.91 
sep-07 22.54 92.82 1.76 5.49 8.40 1.51 608.22 155.16 
oct-07 22.76 93.11 7.95 5.15 8.60 1.48 687.62 138.59 
nov-07 22.54 93.21 0.77 4.96 8.27 1.38 489.87 174.90 
dic-07 22.28 93.63 1.89 4.98 9.74 1.26 -3,185.24 174.95 
ene-08 23.26 93.84 1.80 3.92 8.48 1.40 2,298.90 195.14 
feb-08 23.33 94.69 3.74 3.09 9.81 1.38 -118.19 208.65 
mar-08 23.86 95.68 7.03 2.78 9.05 1.36 1,256.12 220.90 
abr-08 23.81 95.83 4.17 2.79 12.00 1.31 3,602.07 181.59 
may-08 23.57 96.18 -4.45 2.69 13.59 1.31 1,167.44 154.10 
jun-08 23.73 96.92 -6.15 2.77 13.86 1.21 1,093.84 160.29 
jul-08 23.70 97.46 3.09 2.79 12.62 1.22 -1,507.25 197.59 
ago-08 23.87 98.03 -2.05 2.81 11.47 1.21 -1,390.69 195.29 
sep-08 24.33 98.59 -4.23 3.12 10.79 1.19 1,341.99 257.76 
oct-08 24.07 99.20 -5.46 4.06 11.86 1.19 607.66 500.27 
nov-08 23.54 99.50 1.16 2.28 10.08 1.26 1,040.58 484.61 
dic-08 23.02 99.86 -0.01 1.83 12.52 1.27 -1,507.56 523.68 
ene-09 22.93 99.97 -2.68 1.21 9.83 1.34 2,503.30 460.05 
feb-09 22.89 99.89 -5.72 1.24 8.29 1.43 -547.54 419.05 
mar-09 22.64 100.25 4.02 1.27 8.83 1.41 461.68 408.91 
abr-09 21.96 100.27 5.66 1.11 8.88 1.52 1,917.09 359.57 
may-09 20.72 100.23 5.82 0.82 8.22 1.58 -62.85 292.15 
jun-09 20.69 99.89 -0.95 0.62 8.37 1.62 -297.38 257.50 
jul-09 20.58 100.07 -1.12 0.52 9.33 1.64 -3,730.05 273.86 
ago-09 20.22 99.87 3.79 0.42 7.81 1.69 -758.13 240.00 
sep-09 20.18 99.78 2.68 0.30 8.57 1.58 -81.94 224.95 
oct-09 19.92 99.90 2.68 0.28 8.05 1.63 -493.81 196.62 
nov-09 19.83 99.79 -1.06 0.27 7.59 1.62 -603.15 191.21 
dic-09 19.94 100.10 0.99 0.25 9.35 1.56 -3,841.44 178.95 
ene-10 19.98 100.40 1.43 0.25 7.60 1.66 2,139.93 179.68 
feb-10 19.76 100.73 0.47 0.25 7.22 1.67 -554.89 200.21 
mar-10 19.49 101.01 0.91 0.27 7.61 1.73 955.42 157.83 
abr-10 19.39 101.03 -0.19 0.31 7.19 1.72 2,023.57 143.57 
may-10 19.18 101.27 -0.24 0.46 7.16 1.76 308.24 201.45 
jun-10 19.12 101.53 0.88 0.54 7.77 1.66 560.51 206.82 
jul-10 18.21 101.90 1.43 0.51 9.38 1.81 -2,171.33 185.71 
ago-10 18.08 102.17 1.62 0.36 8.59 1.75 230.58 156.59 
sep-10 18.34 102.14 0.73 0.29 8.84 1.64 -81.70 167.57 
oct-10 18.71 101.99 -0.33 0.29 11.12 1.63 426.52 156.45 
nov-10 18.72 102.00 -1.04 0.29 10.63 1.59 -673.52 151.32 
dic-10 18.73 102.18 -0.71 0.30 16.46 1.49 -2,676.56 156.55 
ene-11 18.68 102.58 1.98 0.30 12.70 1.55 2,367.19 145.70 
feb-11 18.58 102.97 1.08 0.31 12.27 1.53 381.61 146.05 
mar-11 18.65 103.70 -0.91 0.31 11.65 1.51 1,479.27 156.78 
abr-11 18.51 104.40 -2.52 0.28 13.27 1.51 4,762.58 192.35 
may-11 18.49 104.38 2.45 0.26 12.48 1.51 1,138.79 187.48 
jun-11 18.58 104.48 1.00 0.25 14.66 1.51 -3,552.47 192.36 
jul-11 18.54 105.31 2.38 0.25 13.68 1.54 -613.43 171.00 
ago-11 18.66 105.59 0.13 0.29 12.40 1.57 519.20 199.57 
sep-11 18.72 105.94 -0.14 0.35 14.36 1.54 890.49 238.90 
oct-11 19.01 106.28 1.41 0.41 15.39 1.57 898.42 230.50 
nov-11 18.85 106.74 2.52 0.48 14.96 1.52 439.28 212.11 
dic-11 18.86 107.03 1.17 0.56 17.58 1.47 -3,957.14 216.86 
ene-12 19.03 106.92 -0.27 0.57 15.48 1.54 4,315.63 218.90 
feb-12 18.76 107.26 0.57 0.50 17.48 1.60 -225.95 199.60 
mar-12 19.01 108.09 0.95 0.47 16.99 1.62 2,338.93 165.59 
abr-12 19.21 108.66 1.29 0.47 16.08 1.71 4,767.26 164.35 
may-12 19.34 108.70 -0.76 0.47 18.89 1.72 1,900.37 179.77 
jun-12 19.62 108.66 0.01 0.47 16.99 1.73 899.75 188.43 
jul-12 19.47 108.76 2.98 0.45 15.80 1.72 -3,269.97 162.05 
ago-12 19.41 109.31 1.41 0.43 18.11 1.75 -424.39 133.13 
sep-12 19.30 109.91 1.11 0.39 22.80 1.72 957.25 122.89 
oct-12 19.33 109.73 1.05 0.33 24.29 1.79 -98.48 107.86 
nov-12 19.28 109.58 -0.51 0.31 22.33 1.79 374.70 122.89 
dic-12 19.09 109.86 3.03 0.31 22.64 1.75 -4,795.28 117.40 
ene-13 19.41 109.99 1.00 0.30 21.45 1.88 3,842.43 109.86 
feb-13 19.27 109.89 -2.90 0.29 26.38 1.91 335.41 127.21 
mar-13 19.08 110.89 -0.59 0.28 23.70 2.00 2,130.19 139.95 
abr-13 19.09 111.17 0.08 0.28 21.56 2.06 3,056.00 132.55 
may-13 18.95 111.38 -3.50 0.27 24.36 2.10 1,047.68 133.05 
jun-13 18.81 111.67 -7.34 0.27 21.49 2.06 717.95 179.80 
jul-13 18.47 112.29 -1.59 0.27 17.86 2.11 -5,000.38 175.00 
ago-13 18.12 112.90 -1.36 0.26 21.86 2.11 415.04 190.55 
sep-13 17.58 113.02 1.67 0.25 18.51 2.12 958.91 182.20 
oct-13 16.65 113.06 0.98 0.24 20.93 2.17 282.77 173.18 
nov-13 16.37 112.82 -2.08 0.24 20.29 2.18 746.71 182.44 
dic-13 15.88 113.00 1.10 0.24 16.49 2.14 -5,916.41 177.19 
ene-14 15.99 113.36 -1.73 0.24 15.71 2.28 3,736.44 177.05 
feb-14 15.81 114.04 -0.03 0.24 14.62 2.30 521.12 182.53 
mar-14 15.61 114.63 0.32 0.23 12.21 2.34 1,529.06 167.24 
abr-14 15.53 115.08 0.93 0.23 14.52 2.37 4,031.15 153.81 
may-14 15.61 115.34 0.41 0.23 12.33 2.45 756.22 149.24 
jun-14 16.04 115.53 -0.55 0.23 12.50 2.36 -1,931.42 145.43 
jul-14 15.93 116.03 1.06 0.23 11.70 2.44 -3,919.54 146.82 
ago-14 15.88 115.93 -1.93 0.23 11.49 2.46 -310.46 157.29 
sep-14 15.69 116.11 -3.34 0.23 10.87 2.41 583.76 149.76 
oct-14 15.55 116.55 -2.26 0.23 10.80 2.47 -734.72 170.18 
nov-14 15.61 116.38 -0.91 0.23 10.62 2.46 1,731.88 165.18 
dic-14 15.67 116.65 -1.66 0.24 13.07 2.47 -8,871.09 182.50 
ene-15 16.17 116.84 -2.28 0.25 10.36 2.58 2,896.34 201.80 
feb-15 16.00 117.20 -4.81 0.26 9.00 2.58 -1,440.09 182.84 
mar-15 16.08 118.10 -0.68 0.27 10.06 2.54 1,007.66 184.45 
abr-15 15.92 118.56 -1.62 0.28 9.64 2.60 2,281.79 176.95 
may-15 16.00 119.23 -1.87 0.28 8.49 2.67 -925.32 165.90 
jun-15 16.18 119.62 -0.70 0.28 8.73 2.69 -1,141.58 176.50 
jul-15 16.15 120.16 -0.82 0.29 10.77 2.73 -3,891.91 187.32 
ago-15 16.25 120.61 -2.99 0.32 8.40 2.70 -2,233.83 217.48 
sep-15 16.09 120.65 1.42 0.33 8.29 2.58 -1,324.49 234.05 
oct-15 16.24 120.82 -1.64 0.32 7.63 2.65 -1,961.95 226.10 
nov-15 16.08 121.24 -4.69 0.37 8.55 2.62 -1,703.81 218.74 
dic-15 16.09 121.78 -1.93 0.53 9.22 2.54 -9,548.10 236.41 
ene-16 16.24 122.23 -2.95 0.62 7.50 2.64 2,870.15 266.32 
feb-16 16.13 122.44 -3.79 0.62 7.88 2.71 -1,733.52 281.70 
mar-16 16.05 123.17 6.04 0.63 8.68 2.70 -771.13 226.91 
abr-16 15.99 123.19 6.02 0.63 8.21 2.77 1,985.70 210.05 
may-16 16.02 123.45 -2.11 0.65 7.92 2.86 -1,213.00 207.90 
jun-16 16.20 123.62 0.85 0.65 7.87 2.87 -660.88 209.91 
jul-16 16.38 123.72 1.33 0.70 7.83 2.85 -4,225.48 183.75 
ago-16 16.50 124.16 -1.79 0.81 7.46 2.91 -3,322.97 169.61 
sep-16 16.84 124.42 -2.92 0.85 8.16 2.86 -692.59 161.86 
oct-16 17.06 124.93 0.07 0.88 7.42 2.95 -1,298.66 146.60 
nov-16 17.03 125.30 -0.55 0.91 7.77 2.96 -1,219.06 167.65 
dic-16 17.16 125.72 0.75 0.98 7.94 2.80 -7,010.98 164.81 
ene-17 17.74 126.01 2.99 1.03 7.79 2.96 1,296.19 157.30 
feb-17 17.07 126.42 4.99 1.04 7.07 2.98 -1,496.87 152.11 
mar-17 16.96 128.07 0.98 1.13 7.46 3.01 -824.87 141.09 
abr-17 16.84 127.74 0.45 1.16 6.96 3.06 551.65 149.16 
may-17 16.78 127.20 -2.05 1.19 6.89 3.15 -2,215.48 141.18 
jun-17 17.08 127.00 0.06 1.26 8.15 3.09 -1,417.76 143.50 
jul-17 17.10 127.25 1.44 1.31 7.91 3.12 -3,017.61 141.90 
ago-17 16.93 128.10 0.84 1.31 7.19 3.11 -4,219.16 156.04 
sep-17 16.65 128.08 -0.83 1.32 7.02 3.08 -2,099.20 144.00 
oct-17 16.40 127.48 -0.70 1.36 7.28 3.14 -2,040.01 139.62 
nov-17 16.10 127.23 0.45 1.43 7.13 3.12 -1,599.37 138.81 
dic-17 15.80 127.43 -0.13 1.60 7.59 3.04 -7,847.98 136.15 
 
Fuente: BCRP, MEF, SUNAT, ASBANC, FRED 
 
 
 
